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, % )DFH 6KHHW
7KH )DFH 6KHHW )RUP 6) LV VXEPLWWHG HOHFWURQLFDOO\ LQ WKH

, & $VVXUDQFHVY DQG &HUWLILFDWLRQV

7KH 6WDWH FHUWLILHY DVVXUDQFHY DQG FHUWLILFDWLRQV DV VSHFI
5HSRUW *XLGDQFH DUH PDLQWDLQHG RQ ILOH LQ WKH 6WDWHVY 0&+ S
DW +563%7TV UHTXHVW

, " 7TDEOH RI &RQWHQWYV

7KLYV UHSRUW IROORZV WKH RXWOLQH RI WKH 7DEOH RI 4RQWHQWYV SUI
$33/,&%$7,21 $118%/ 5(3257 20% 12 SXEOLVKHG -DQXDU\ H[S

, ($SSOLFDWLRQ $QQXDO 5HSRUW ([HFXWLYH 6XPPDU\

7KH 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 0&+ BHUYLFHV %ORFN *l
1HEUDVND 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV 1( '++6 ZL'
*UDQWYTV DGPLQLVWUDWLRQ RUJDQL]DWLRQDOO\ SODFHG LQ WKH T7IKHL
OHGLFDOO\ +DQGLFDSSHG &KLOGUHQYTV 3URJUDP 0+&3 LV RUJDQL]DW
&KLOGUHQ DQG )DPLO\ BHUYLFHV DQG 0+&3 LV WKH SULPDU\ 7LWOH 9

1HEUDVND V JHRJUDSK\ VKRZVY WKH VWDWH WR EH D SULPDULO\ UXUDC
ZLWK RXW RI FRXQWLHV FRQVLGHUHG WR EH IURQWLHU RU IHZHI
RI WKH VWDWH V UHVLGHQWY UHVLGH LQ WKH SRSXODWLRQ FHQWH

,Q 1( '++6 FRPSOHWHG D VWDWHZLGH QHHGYV DVVHVVPHQW DRHUMHD
Rl WKDW QHHGV DVVHVVPHQW DQG WKH VXEVHTXHQWO\ LGHQWLILHG ¢
VHUYLFHYV DQG DFWLYLWLHV IRU )PUJDQNKUREIJK/ LJ<SRSXODWLRQ GRP
LGHQWLILHG IRU HDFK WKLV VXPPDU\ GHVFULEHV WKH QHHG DVVRFL
DGGUHVV HDFK QHHG DQG DQ\ HPHUJHQW LVVXHV UHODWHG WR WKH ¢

:20(1 0$7(51%/ +($/7+ '20%.1

SULRULWSRHH®BY WR DQG $GHTXDF\ RI BUHQDWDO &DUH
130 BHUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO

Q SHUFHQW RI 1HEUDVNDYJV SUHJQDQW ZRPHQ GLG QRW UHFHL
SHUFHQW GLG QRW UHFHLYH DGHTXDWH SUHQDWDO FDUH $FFRUGLQJ
RU QR SUHQD@®ORFOUG QRW UHFHLYH FDUH DV HDUO\ DV WKH\ ZDQWH:
WKH SURYLGHU RU KHDOWK LQVXUDQFH SODQ ZRXOG QRW VWDUW FF
FRXOGQYW DIIRUG WKH FDUH DQG GLGQYW KDYH WUDQ

$FWLRQ SODQ REMHFWLYHVY DGGUHVVLQJ WKLV SULRULW\ LQFOXGH LG
ZRPHQ DQG ZRPHQ X3FHUWDJAVR SUHQDWDO FDUH ZLOO DOVR EH DGG!
SUHYHQWLYH KHDOWK FDUH IRU ZRKHH @ BRM HFKWQ GHE YA IBD W LIR DLI3O IRU
FRPSDUHG WR WKH OHYHO RI



SULRULWBHPED3O O\ 7UDQVPLWWHG 'LVHDVHV 67' DPRQJ \RXWK DQG
130 SHUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO

IHEUDVND GDWD IURP VKRZV D UDWH RI LQIHFWLRQ IRU FKODP\GL
IRUJRQRUUKHD DV SHU ZRPHQ DJHV 7KH FKODP\GLD UD
GLVSDULWLHV IRU FKODP\GLD DQG JRQRUUKHL KUVRWEWUDBN B QG OB
+HDOWK 'RPDLQ DQG UHSODFHV D VLPLODU SULRULW\ LGHQWLILHG L

1IHEUDVNDSYV 7LWOH 9 DFWLRQ SODQ IRU WKLV SULRULW\ VHWV IRUWK
IRU\RXQJ DGXOW ZRPHQ DQG WR GHFUHDVH FKODP\GLD UDWHYV IRAKI$II
REMHFWLYH VHW IRU 130 IRU LV DV FRPSDUHG WR WKH C

3(5.1$7%/ . 1)$17 +($/7+ '20%,1
SULRUHMGQIDQW ORUWDOLW\
130 SHUFHQW RI LQIDQWY SODFHG RQ WKHLU EDFNYV

1HEUDVND LQIDQWY GLHG DW D UDWH RI SHU O L YHD BLKU WHKW/XIOQW
IURP ELUWK GHIHFWV SUHPDWXULW\ DQG 6XGGHQ ,QIDQW 'HD W KUG\RDA]
$PHULFDQ DQG $PHULFDQ ,QGLDQ LQIDQWY KDYH D VLIJQLILFDQWO\ KLJ
1HEUDWNQ@HZO\ LGHQWLILHG SULRULW\ LQ LW LQFOXGHV WKH HPKH
QXPEHU RI 6,'6 68,'6 FDVHV LQ 1HEUDVNDJV PRVW SRSXORXV FRXQW\ K
GHDWKVY SUHYLRXVO\ LGHQWLILHG SHU \HDU EXW ZLWK D WRWDO GH

IHEUDVNDSYfV 7LWOH 9 DFWLRQ SODQ LQFOXGHV REMHFWLYHV WR GHFL
DQG $PHULFDQ ,QGODF H EIDWVMEY VWUDWHJILHY ZLOO EH GHYHORSHG Wk
VWDNHKR&EEHWUHFHQWO\ IXQGHG 1HEUDVND 3HULQDWDO 4XDOLW\ &ROO
DGGUHVVLQJ GLVSDULWLHV ZLMKL R EWHKH V8 HYUH YBIWDI®R B HBQRGIRU
WKH OHYHO RI UHSRUWHG IRU

SULRULW\QIDKH)XAY $EXVH DQG 1HJOHFW
130 6WDWH B3HUIRUPDQFH OHDVXUH 630 WR EH HVWDEOLVKHG IRU

7KH LQFLGHQFH Rl PDOWUHDWPHQW LQ LQIDQF\ LV QRW LPSURYLQJ RY
DEXVHG QH.&RQVLGHUDEOH UDFLDO DQG $WKPIL®G DAL $SDRUWWM 7 DH LI

30DQV IRU LQFOXGH REMHFWLYHV WR LQOFUHDVH VFUHHQLQJ RI LQ
GHYHORSPHQWDO VWDWXV WR GHYHORS DQG LPSOHPHQW D SODQ IRU
SDUHQWLQJ HGXFDWLRQ DQG WR UHGXFH ULVNV IRU PDWHUQDO GHS

SULRULWWUHHDG WIHHGLQJ RI ,QIDQWYV
130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG DQG % 3HL
PRQWKYV

$FFRUGLQJ WR WKH &'&TV %UHDVWIHHGLQJ 5HSRUW &DUG 1HEUD\
ZLWK OHVV WKDQ RQH UKDOI RI 1IHEUDVND LQIDQWY EUHDVWIHHGLQJ D
VL[ PRQWKWDVWIHHGLQJ LQLWLDWLRQ GXUDWLRQ DQG H[FOXVLYLW\
JURXSXLV SULRULW\ ZDV DOVR LGHQWLILHG LQ



7KH DFWLRQ SODQ IRU WKLV SULRULW\ LQFOXGHV REMHFWLYHV WR LQ
DPRQJ $IULFDQ $PHULFDQ DQG $PHULFDQ ,QGLDQ PRWKHU LQIDQW G\D
+RVSLWDO VWMO-QBPMBFWLYH VHW IRU 130 $ IRU LV DQG X
DQG UHVSHFWLYHO\ UHSRUWHG LQ

&+, /' +($/7+ '20%,1
3ULRULWBQHE®HQWLRQDO ,QMXU\ DPRQJ FKLOGUHQ DQG \RXWK Lt
130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU

SBOQOLQWHQWLRQDO LQMXULHY DUH WKH OHDGLQJ FDXVH RI GHDWK IRU 1
UDWH GXH WR XQLOQWHQWLRQDO LQMXULHV IRU FKLOGUHQ DJHYV ZD'

7KLV SULRULW\ ZDV QHZO\ LGHQWLILHG WKURXJK WKH QHHGYV DVVH
$GROHVFHQW +HDOWK 'RPDLQ

$FWLRQ SODQ REMHFWLYHVY KDYH EHHQ HVWDEOLVKHG WR LQFUHDVH
ZRPHQ DV D PHDQV WR UHLQIRUFH SURIKSH R XM HF\WUYWKWHW FKULAGWHQ
FKLOGUHQ DJHV DQG DGROHVFHQWYV *

BSULRULWSHEHHWBY WR 3UHYHQWLYH DQG (DUO\ ,QWHUYHQWLRQ OHQWL
130 630 WR EH HVWDEOLVKHG IRU

,Q GDWD IURP WKH 1DWLRQDO 6XUYH\ RI &KLOGUHQYV +HDOWK 16&+
1HEUDVND WR \HDU ROG FKLOGUHQ ZKR QHHGHG VRPH W\SH RI PHW
DVVXPHG WKDW DFFHVV WR FDUH DQG FRXQVHOLQJ LV OLNHO\ QR EHW
SRVLWLYH VXSSRUWV DQG *WR[LF" VWUHVVRUV LQ WKH FKLOGYTV HQYL
LQ WKH QHHGV DVVHVVPHQW

7KH DFWLRQ SODQ IRU WKLYV SULRULW\ LQFOXGHVY REMHFWLYHV WR L(
GHYHORSPHQW VFUHHQLQJ RI FKLOGUHQ DJHV WR GHOLYHU\ RI SUI
HDUO\ FKLOGKRRG PHQWDO KHDOWK LVVXHV LQWHJUDWLRQ RI EHKDYI
FKLOGUHQ VHUYHG LQ D PHGLFDO KRPH

&+./'5(1 $1' <287+ :. 7+ 63(&.$/ +($/7+ &$5( 1(('6 &<6+&1 '20$,1
SULRULWOHBAMW®O DQG %HKDYLRUDO +HDOWK 1HHGV RI &KLOGUHQ <F
&<6+&1

130630 WR EH HVWDEOLVKHG IRU

7TZHQW\ HLJKW SHUFHQW Rl &<6+&1 DJHV LQ 1IHEUDVND KDYH RQ JRI
FRQGLWLRQV 1HZO\ LGHQWLILHG LQ WKH DVVHVVPHQW WKLV SUL
LOQWHUYHQWLRQ LGHQWLILHG DV D UHODWHG SULRULW\ LQ WKH &KLOC
KHDOWK QHHGYV DV D &<6+&1 LVVXH

7KH DFWLRQ SODQ IRU WKLV SULRULW\ LQFOXGHV REMHFWLYHV WR LQ
ODQDJHG &DUH WR DGGUHVV ZRUNIRUFH GHYHORSPHQW QHHGV UHOD
LOQOWHUYHQWLRQ IRU EHKDYLRUDO KHDOWK QHHGV RI &<6+&1 DQG WR
VRFLDO HPRWLRQDO GHYHORSPHQW DQG UHFHLSW RI QHHGHG FDUH R



SULRULWOHBHEBEDO +RPH IRU &<6+&1 LQFOXGLQJ HPSRZHUPHQW RI IL
DFFHVV WR DGGLWLRQDO IDPLO\ VXSSRUWYV
130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOW|

$FFRUGLQJ WR WKH IDWLRQDO 6XUYH\ IRU &KLOGUHQ ZLWK 6SHF
IHEUDVND ZKR UHFHLYH FRRUGLQDWHG RQJRLQJ FRPSUHKHQVLYH FIL
WKH QDWLRQDO DYHUDJH DQG WKDW PRUH RI ITHEUDVND IDPLOLHV KDY
FRPSDUHG WR WKH QDWLRQDO DYHUDJH $ VLPLODU SULRULW\ QHHG .
KDV H[SDQGHG HPSKDVLV RQ IDPLO\ VXSSRUWYV

7KH DFWLRQ SODQ IRU WKLV SULRULW\ LQFOXGHV REMHFWLYHV WR LC
Rl &<6+&1 ZKRVH IDPLOLHYVY SDUWQHU LQ GHFLVLRQ PDNLQJ DQG DUH \
UHFHLYH FDUH LQ D PHGLFDO KRPH DQG WKH QXPEHU DQG SHUMHIQW F
REMHFWLYH VHW IRU 130 LV SHUFHQW IRU IRU &6+&1 FRPSD

$'2/(6&(17 +($/7+ '20$,1
3ULRULWBQHE®HQWLRQDO ,QMXU\ DPRQJ \RXWK DQG FKLOGUHQ Lt
130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU

ORWRU YHKLFOH FUDVKHY DUH WKH OHDGLQJ FDXVH RI GHDWK IRU 1HE
UDWH GXH WR PRWRU YHKLFOH FUDVKHV IRU \RXWK DJHV ZDV  51S
IDFWRUV LQFOXGH LQH[SHULHQFH EUDLQ GHYHORSPHQW H[SRVXUH W
GULYLQJ GLVWUDFWLRQV ORZ VHDW EHOW XVH VSHHGLQJ DQG DOFRI
LV QHZO\ LGHQWLILHG LQ

7KH REMHFWLYH VHW IRU WKLV SULRULW\ LQ WKH DFWLRQ SODQ FDOO"
WKURXJK LQFUHDVHG VHDW EHOW XVH GHFUHDVHG GLVWUDFWHG GUI

DQG DOFRKM®M® REMHFWLYH VHW IRU 130 IRU LV SHU FK
+

SULRULWBHPED3O O\ 7UDQVPLWWHG 'LVHDVH 67' DPRQJ \RXWK DQG Z
130 SHUFHQW RI DGROHVFHQWY DJHV WKURXJK ZLWK D SUHY

$OVR DVVRFLDWHG ZLWK WKH :RPHQYfY ODWHUQDO +HDOWK 'RPDLQ WI|
DGROHVFHEWVYIKHVW UHSRUWHG UDWHYV RI 67'V DUH IRXQG DPRRYLR}
SULRULW\ ZDV LGHQWLILHG LQ

2QH RI WKH DFWLRQ SODQ REMHFWLYHV WR DGGUHVYV 67'V DPRQJ \RXW
LQFOXGH LQFUHDVLQJ DGROHVFHQW XVH RI SUHYHQWLYH KHDOWK FD
SUHFRQFHSWLRQ KHBRAGVREEBAOPWOYRIVHW IRU 130 IRU LV FRE

&5266 &877.1* 25 /)( &2856( '20%,1

SBULRULWPBEHWIGW\ RYHUZHLJKW DPRQJ ZRPHQ \RXWK DQG FKLOGUHC
LQDFWLYLW\

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK DQG DGROHVFHQWYV




PLQXWHY SHU GD\

$FFRUGLQJ WR WKH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\\

DUH RYHUZHLJKW DQG 7KHDEHURHGWBJIH RI ZRPHQ ZKR DUH KLJKO\ L
VLIQLILFDQWO\ FKDQJHG L¥H SWKRH .ISCDMWHWLA [ \HRUYHEUDVNDfV FKLOGUH
\HDUV DUH REHVH %0, - RURYHUZKHUKWKDWM EHHQ VXEVWDQWLDO
IRRG LQVHRAHULW\IDWLRQDO 6XUYH\ RI &KLOGUHQTVY +HDOWK LQGLFDW
HQJDJH LQ YLJRURXYVY SK\WLFDO DFWLYLW\ HYHU\ GD\

7KLV SULRULW\ QHHG ZDV DOVR LGHQWLILHG LQ DQG KDV EHHQ S
EHFDXVH RI LWV LPSOLFDWLRQV IRU PRUH WKDQ WZR SRSXODWLRQV
DQG REHVLW\ DW WKH VRFLR HFRORJLFDO OHYHO DQG WKH LPSDFW R

$FWLRQ SODQ REMHFWLYHV KDYH EHHQ VHW WR LQFUHDVH %0, GDWD
LQFUHDVH SK\VLFDO DFWLYLW\ DQG SHUFHQW RI ZRPHQ LQ DFWLYH R
7KH REMHFWLYH IRU 130 IRU KDV EHHQ VHW DW

SBULRULW\WOHKMEDO DQG %YHKDYLRUDO +HDOWK 1HHGV RI &KLOGUHQ <l
&<6+&1 $FFHVV WR DQG $GHTXDF\ RI 3UHQDWDO &DUH 6H[XDOO\ 7
ZRPHQ RI FKLOG EHDULQJ DJH $FFHVV WR 3UHYHQWLYH DQG (DUO\ ,
DQG OHGLFDO +RPH IRU &<6+&1 LQFOXGLQJ HPSRZHUPHQW RI1 IDPLC
DGGLWLRQDO IDPLO\ VXSSRUWYV

130 HUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR DUH DGHTXDW!|

7KHVH ILYH SULRULWLHV ZHUH SUHYLRXVO\ GHVFULEHG LQ RWKHU SR
&XWWLQJ RU /LIH &RXUVH 'RPDLQ EHFDXVH Rl WKH FRPPRQDOLWLHV D
DVVRFLDWHG ZLWK HDFK LQFOXGLQJ LQVXUDQFH FRYHUDJH W\SH DQ
FRQGLWLRQV DQG WUHDWPHQWY QRW FRYHUHG HWF DYDLODELOLW
JHRJUDSKLEF EDUULHUYV

7KH DFWLRQ SODQ IRU WKLV FURVV FXWWLQJ LVVXH LQFOXGHV DQ RE}
SODQQLQJ DQG SROLF\ GHYHORSPHQW WKDW LQFOXGHV 7LWOH 9 EXW
XWLOL]H WKH SODQ LQ IXWXUH 7LWOH 9 0&+ DQG &6 +& 7 KSHU R EWDHFRALIQVIHI

IRU LV FRPSDUHG WR UHSRUWHG LQ



,, &RPSRQHQWYV Rl WKH $SSOLFDWLRQ $QQXDO 5HSRUW
., $ 2YHUYLHZ RI WKH 6 WDWH

,w $ 2YHUYLHZ RI WKH 6WDWH

BULQFLSDO FKDUDFWHULVWLFY RI 1IHEUDVND WKDW DUH LPSRUWDQW
SRSXODWLRQ

D /DUJH JHRJUDSKLF DUHD

1IHEUDVND LV ORFDWHG LQ WKH HDVW FHQWUDO DUHD RI WEBR UBDRWLY
6WDWH PHDVXUHYV PLOHVY DFURVYV LQFOXGLQJ WKH ZHVWHUQ SDQKEL
PHDVXUHYV PLOHV DQG WKH VRXWKZHVW QRUWKHDVW GLDJRQDO L\
DOPRVW ODUJHU WKDQ DOO RI 1HZ (QJODQG

1IHEUDVND V ODUJH ODQG H[SDQVH FUHDWHYV XQLTXH KHDOWK VHUYLFI
LV DQG RYHU KRZHYHU LQ FRXQWLHV WKH QXPEHU RI SHUVRQV R’
LPSOLFDWLRQV IRU WKH GHOLYHU\ RI KHDOWK DQG PHGLFDO VHUYLFH
QHHGYV PRUH DQG GLIITHUHQW VHUYLFHYV

7KH DQQXDO 1HEUDVND SRSXODWLRQ LV SHRSOH DFFRUGLQ
SRSXODWLRQ FHQWHUV DUH 2PDKD /LQFROQ DQG VBOBWIG BPDBOO I
ZKLFK WRJHWKHU ELVHFW WKH VWDWH IURP HDVW WR ZHVW 2QO\ 2P|
BWDWLVWLFDO $UHDV 06$V ZLWK SRSXODWLRQV ODUJHU WKDQ

E S8UEDQ DQG UXUDO

$OWKRXJK 1HEUDVND V WRWDO SRSXODWLRQ KDV JURZQ GXULQJ WKH

UHJLRQDO HFRQRPLF RU KHDOWK FHQWHU FRQWLQXH WR GHFUHDVH L
IURP RXW PLJUDWLRQ RI WKH \RXQJHU SRSXODWLRQ WR \HDUV 6
UHFUXLW DQG UHWDLQ SK\VLFLDQV DQG RWKHU KHDOWK FDUH SURIHV
WR RSHUDWH LQVWLWXWLRQDO VHUYLFHV VXFK DV KRVSLWDOV DQG

KHDOWK HPHUJHQF\ PHGLFDO VHUYLFHV DQG ORQJ WHUP FDUH VHUY

1HEUDVND V JHRJUDSK\ VKRZV WKH VWDWH WR EH D SULPDULO\ UXUDC
ZLWK RXW Rl  FRXQWLHV FRQVLGHUHG WR EH IURQWLHU RU IHZH!I

Rl WKH VWDWH V UHVLGHQWYV UHVLGH LQ WKH SRSXODWLRQ FHQWH
7KH XUEDQL]DWLRQ RI 'RXJODV DQG 6DUS\ &RXQW\ 2PDKD DQG /DQFD
DYHUDJH SRSXODWLRQ LERWHDWO RI RY¥YAG

F ,QFUHDVLQJ GLYHUVLW\

$QRWKHU VRXUFH Rl FKDQJH LV 1HEUDVND V UDSLGO\ LQFUHDVLQJ GL
KRPRJHQHRXV 1HEUDVND FXUUHQWO\ KDV LWV KLJKHVW SHUFHQWDJH
SRSXODWLRQV DUH JURZLQJ UDSLGO\ LQ ERWXFKBEBDQ@QWRUWWKBIO8 6 ZW
WR WKH VWDWH V PLQRULW\ SRSXODWLRQ JUHZ IURP WR
SRSXODWLRQ ZKLOH WKH ZKLWH SRSXODWLRQ LQFUHDVHG E\ ORV
QXPEHUV LQFUHDVHG RI WKH VWDWH V RYHUDOO SRSXODWLF



,Q JHQHUDO WKH PLQRULW)\ SRSXODWLRQ WHQGV WR EH \RXQJHU KDYI
FRYHUDJH 7KH\ DUH DOVR PRUH OLNHO\ WR EH HPSOR\HG LQ KLJK ULV
ODERU $V D UHVXOW WKHVH SRSXODWLRQ JURXSV RIWHQ H[SHULHQF
VHUYLFHV (YHQ ZKHQ VHUYLFHV DUH DYDLODEOH ODQJXDJH DQG FXO
VHUYLFHV 7KHUH LV D QHHG WR RSWLPL]JH WKHVH VHUYLFHV IRU PLQF

+LVSDQLF RULJLQ

7KH ODUJHVW PLQRULW\ JURXS LQ WKH VWDWH LV WKH +LVSDQLF $PHL
LQFUHDVH PRUH WKDQ TXDGUXSOLQJ IURP LQQFUWRVH DFFRUGL
&HQVXV HVWLPDWHY +LVSDQLF $PH RILPADIQN \QRZWH FEHR SDAOITDMUREQS P +
SRSXODWLRQ LQ 1HEUDVND ZDV SURMHFWHG WR UHDFK E\ E X
LQ 7KLV LV ODUJHO\ GXH WR WKH DYDLODELOLW\ Rl HPSOR\PHQW LQ
1HEUDVND +LVSDQLF $PHULFDQV PDNH XS OHVV WKDQ RI WKH SRSX
H[FHSWLRQV EHLQJ IRXQG LQ WKRVH FRXQWLHV ZLWK ODUJHU SRSXOD
SODFHV ZKHUH WKH PDQXIDFWXULQJ EDVH LQFOXGHV IRRG SURFHVVLC
FRXQW\ SRSXODWLRQ DQG IRUP D PDMRULW\ ZLWKLQ VHYHUDO FRPPX(

$VLDQ DQG 3DFLILF ,VODQGHU
1IHEUDVND V $VLDQ DQG 3DFLILF ,VODQGHU $3, SRSXODWLRQLIUHZ E)
DFFRUGLQJ WR WKH 8 6 &HQVXV %XUHDX HVWLPDWHV

I1DWLYH $PHULFDQ
7KH 1DWLYH $PHULFDQ SRSXODWLRQ LQ 1HEUDVND JUHZ @\ FBRWEHLQ
WKH 8 6 &HQVXV HVWLPDWHY 7KXUVWRQ &RXQW\ ZKLFK LQFOXGHV ER

LQ WKH 8 6 IRUSHUFHQWDJH 1DWLYH $PHULFDQ 2YHU KDOI RI WKH
IHGHUDOO\ UHFRJQL]HG 1DWLYH $PHULFDQ WULEHV DUH KHDGTXDUWH
DQG 3RQFD 7KRXJK PDQ\ RI 1HEUDVND V 1DWLYH $PHULFDQV OLYH RQ
DUHDV RI 2PDKD DQG /LQFROQ DFFRXQW IRU PRUH WKDQ RI WKH VYV
PDNH XS RQO\ D VPDOO SURSRUWLRQ RI WKHVH FRXQWLHV WRWDO SR
UHVLGH LQ WKH QRUWKZHVWHUQ SDUW RI 1( DGMRLQLQJ WKH 3LQH 5L
UHVHUYDWLRQV WKH :LQQHEDJR DQG 2PDKD UHVHUYDWLRQV LQ 7KXU\
$PHULFDQ SRSXODWLRQ $Q DGGLWLRQDO UHVLGH DW WKH 6DQWHH 1
WKH 6DF DQG )R[ ,QGLDQ 5HVHUYDWLRQV RQ WKH 1HEUDVND .DQVDYV E
$PHULFDQ V WRWDO SRSXODWLRQ

$IULFDQ $PHULFDQ
$IULFDQ $PHULFDQV PDNH XS RI WKH 1HEUDVND SRSXORWLRQ WRKL'
LQ D LQF $OPRN W Rl THEUDVND V $IULFDQ $PHULFDQ SRSXO
FRXQWLHV 'RXJODV 6DUSAKMHQE UDRBFQWWHULFDQ SRSXODWLRQ LV H[S
ZLWK JURZWK SURMHFWHG DW WR

5DFLDO DQG HWKQLF KHDOWK GLVSDULWLHV
$V LQ RWKHU VWDWHYV 1HEUDVND V PLQRULW\ SRSXODWLRQV KDYH PLC
+HQU\ - .DLVHU )DPLO\ )RXQGDWLRQ SURMHFWLQJ OLIH H[SHFWDQF\ I
WKDQ IRU D 1HEUDVND SHUVRQ ZKR LV $IULFDQ $PHULFDQ $ +LVSDQL
WKDQ D :KLWH 3HUVRQ $IULFDQ $PHULFDQV KDYH WKH KLJKHVW UDWH
7KH &'& V :RPHQ DQG +HDUW 'LVHDVH $Q $WODV RI 5DFLDO DQG (WK(
IHEUDVND KDV ROH RI WKH KLIKHVW KHDUW GLVHDVH GHDWK UDWHYV 1



ZRPHQ

G $JLQJ SRSXODWLRQ

$QRWKHU VLIQLILFDQW WUHQG LV WKHDJL QW RH \&KHAHQDWDH H/ RS RE K B
ROGHU zDV FRPSDUHG WR WKH QDWHRQPWDIDY @XPEHWRRI 1HEUDVN
LQFUHDVHG E\ RU E\ LoeLYLGXDOV IURP YWovwKH QDMELRTY
RI SRSXODWLRQ \HDUV DQG RYHU 7KH SRSXODWLRQ RYHU LV SURI
1HEUDVNDQV LQFUHDVHG IURP LQ WR LQ

H 6SHFLDO SRSXODWLRQYV

,QFDUFHUDWHG
$FFRUGLQJ WR 1HEUDVND 'HSDUWPHQW RI &RUUHFWLRQV WKHUH ZHUI
LQFDUFHUDWHG LQ 1HEUDVND ZHUH ZRPHQ ZKLFK LV FRPSDUDEOH ZL'

+RPHOHVYV
7KH 1HEUDVND +RPHOHVV $VVLVWDQFH 3URJUDP 1+$3 PDNHV IXQGV L
JUubDQW DzZDUGV LQ RUGHU WR VHUYH WKH QHHGV RI SHRSOH ZKR DUH |
1+$3 GDWD SHRSOH ZHUH KRPHOHVYV LQ 1HEUDVND GXULQJ WKH JI
SHRSOH ZHUH QHDU KRPHOHVYV GXULQJ WKLV VDPH WLPH SHULRRH@KL"
DFFRXQWHG IRU RI WKH KRPHOHVV DQG RI WKH QHDU KRPHOHVYV L(
\HDU +LVSDQLF RU /IDWLQR SHUVRQV UHSUHVHQWHG RI SHUVRQV
&KLOGUHQ DFFRXQWHG IRU RI WKRVH KRPHOHVYVY DQG ZKR DUH QHI
KRPHOH@WHILRQ ZKLFK LQFOXGHV 2PDKD ZHUH XQGHU DQG Z1

I 5XUDO SRYHUW\

Y%HWZHHQ DQG WKH RYHUDOO UDWH RI SRYHUW\ DFURVV WKH V
IURP WR 7KHUH DUH WZR FRXQWLHV LQ 1HEUDVND ZKLFK DUH H[SF
DERYH WKH VWDWH DYHUDJH 7KXB3DWBQ DROKGURXJKRXW 1HEUDVND

UHODWLYHO\ FORVH WR WKH VWDWH DYHUDJH LQ HDFK FLW\ FRXQW\ 1
FRPPRQ WKURXJKRXW QRQPHWURSROLWDQ 1HEUDVND ORVLQJ SRSXOL

%HWZHHQ DQG PHWUR FRXQWLHY JDLQHG UHVLGHQWYV ZKlI
BUEDQ FRXQWLHYVY VDZ WKHLU WRWDO SRSXODWLRQ LQFUHDVH E\ DERX
1IHEUDVND V UXUDO FRXQWLHV VDZ DQ DFWXDO LQFUHDVH LQ SRYHUW!'
DQ DFWXDO SRSXODWLRQ GHFOLQH RI RYHU UHVLGHQWYV GXULQJ

$IHQF\ V FXUUHQW SULRULWLHY DQG LQLWIDWLYHYV ZLWK WKH UHVX

KDV EHHQ D \HDU RI VLJQLILFDQW FKDQJH DQG PDQ\ WUDQVLWLRQV
6HUYLEHEUDVND HOHFWHG LWV ILUVW QHZ JRYHUQRU LQ \HDUV DQ¢
VXEVHTXHQW $PRQIVENLHI ([HFXWLYH 2I1ILFHU MRLQHG WKH DJHQF\ LQ
'LUHFWRU RI WKH 'LYLVLRQ RI 3XEOLF +HDOWK DV D UHVXOW RKMNVKH IS
Rl &KLOGUHQ DQG )DPLOLHV WKH RUJDQL]DWLRQDO KRPH IRU 1HEUDV
VWDUWLQJ LQ $PKXWWKH IROORZLQJ GHVFULSWLRQ RI DJHQF\ SULRUL"
WKH QH[W \HDU DV WKH QHZ OHDGHUVKLS DVVHVVHV QHHGV DQG VHW\



7KH 'LYLVLRQ RI 3XEOLF +HDOWK '3+ KDV DSSOLHG IRU QDWLRQDO SX
GHYRWHG VLJQLILFDQW HIIRUW WR FRPSOHWH SUHUHTXLVLWHYV DFKL
SURFHVMHWOH 9 0&+ VWDII LQ WKH 'LYLVLRQ KDYH EHHQ DFWLYHO\ HQ.
WKH 'LYLVLRQYY 6WUDWHJILF 30DQ DQG WKH 6WDWH +HDOWK ,PSURYHEF

7KH '3+ 6WUDWHJLF 30DQ LGHQWLILHG WKH IROORZLQJ IRXU SULRULW
WUXVWHG VRXUFH RI VWDWH KHDOWK GDWD $GGUHVVLQJ KHD O WRN(
9 0&+ VWDII KDYH EHHQ SDUWLFXODUO\ HQJDJHG RQURL IDQIHCIH\DISG EQ O
FRQVLVWHQF\ RQ GHPRJUDSKLF IDFWRUVY HJ UDFH HWKQLFLW\ JHQ!
WKURXJKRXW WKH GLYLVLRQ DQG WR XVH D GDWD LQIRUPHG TXDOLW\

7KH 7LWOH 9 0&+ 'LUHFWRU KDG EHHQ DQ DFWLYH PHPEHU RI WKH FRP
,PSURYHPHQW 30DQ DQG FRQWLQXHV DV D PHPEHU RI D FR®PDPLUW\WHMKR
+HDOWK 6HUYLFHVY 8QLW DUH FROODERUDWLYH SDUWQHUV LQ FDUU\LC
e %\ '"HFHPEHU SXEOLF KHDOWK SDUWQHUV ZLOO LQFUHDVH SUR
WKURXJK WKH XVH RI ,QWHUQDWLRQDO %RDUG &HUWLILHG /DFWDW

e %\ '"HFHPEHU LQFUHDVH WKH QXPEHU RI VFKRROV WKDW LPSOH
LPSURYH WKH KHDOWK RI VWXGHQWY E\ IRFXVLQJ RQ KHDOWK\ HDW

e %\ -XQH FRPSOHWH D VWXG\ RI WKH UROH RI WKH VWDWH DQG (
PHQWDO KHDOWK DQG VXEVWDQFH DEXVH SUREOHPV DQG WKH FRR

,PSOHPHQWDWLRQ RI WKH ODVW REMHFWLYH UHODWHG WR WKH UROH I
VXEVWDQFH DEXVH SUREOHPV KDV EHHQ HIWHQGHG LQWR ZLWK W
FRPSOHWLQJ WKH VWXGBGKXTGWO HF PQMEYDEWHFWRU VHUYHV DV WKH7KR
GHYHORSPHQW RI WKH SODQ KDV RIITHUHG DQ RSSRUWXQLW\ WR H[DPL!
SXEOLF KHDOWK SDUWLFXODUO\ LQ WKH DUHD RI HDUO\ FKLOGKRRG PI

'3+ DQG LWV 7LWOH 9 0&+ VWDII KDYH DOVR EHHQ FROODERUDWLYH SD
GHYHORSPHQW RI D 6\VWHP RI&RPEHO AWHDBVWXIXVWODQ WKLV VWUDWH.
SULRULWLHYV

e ([SDQGLQJ WKH DUUD\ RI VHUYLFHV DQG VXSSRUWYV

e (QKDQFLQJ WKH FXOWXUDO DQG OLQJXLVWLF DSSURSULDWHQHVV F
e ,PSURYLQJ DFFHVV WR VHUYLFHV DQG VXSSRUWYV

e OD[LPL]LQJ XVH RI DOO IXQGLQJ VRXUFHV HVSHFLDOO\ IHGHUDO

e .QFOXVLRQ RI WUDXPD LQIRUPHG VHUYLFH RSWLRQV

e ([SDQGLQJ IDPLO\ DQG \RXWK LQYROYHPHQW DQG OHDGHUVKLS DQ!
e 6\WWHPV WR PRQLWRU TXDOLW\ DQG RXWFRPHYV

7KH ODWHUQDO &KLOG $GROHVFHQW +HDOWK 0&%$+ 3URJUDP ODQDJHL
LPSOHPHQW WKH WASIDUWHIFODADIRFXY KDV EHHQ WUDXPD LQIRUPHG |
D PHPEHU RI D VWHHULQJ FRPPLWWHH RYHUVHHLQJ D FRQWUDFW ZLW
%+(&1 WR GHYHORS WUDLQLQJ DQG VXSSRUWYV IRU WUDXPD LQIRUPH:!
3XEOLF +HDOWK DQG &KLOGUHQ )DPLO\ 6HUYLFHV

+HDOWK FDUH UHIRUP HIIRUWY DQG $&%$ LPSOHPHQWDWLRQ LPSDFW
DOQG WKH GHOLYHU\ RI 7LWOH 9 VXSSRUWHG VHUYLFHYV

IHEUDVND KDV FKRVHQ QRW WR H[SDQG OHGLFDLG XQGHU"'MKH $& & PSR
$&%$ KDV WKXV ODUJHO\ EHHQ UHODWHG WR H[SDQGHG FRYHUDJH IRU \



IRU\RXQJ DGXOWV WR DJH HOLPLQDWLRQ RI SUH HI[LVWLQJ FRQGLW
UHTXLUHPHQWY IRU FHUWDLQ SUHYHQWLYH KHD O HHILD/Q V¥ HWRWARK E HC
DUH PDGH E\ KRPH YLVLWLQJ VWDII DQG ORFDO FOLQLFV SURYLGHUYV
QRQ LQVXUHG IDPLOLHV WR WKH $&$% UHVRXUFHVY QDWLRQDO H[FKDQJH
&KLOG +HDOWK 'RPDLQ WKHUH KDV EHHQ DQ LQFUHDVH LQ LQVXUDQFI
FRYHUDJH IRU VRPH ORZ WR PLGGOH LQFRPH ZRPHQ DQG IDPLOLHV

/HILVODWLYH ELOOV DXWKRUL]JLQJ OHGLFDLG H[SDQVLRQ KDYH EHHQ |
KDYH IDLOHG HQFK \HDELOO WR UHTXLUH D OHGLFDLG IDPLO\ S® MXBEE
/HILVODWLYH ,QWHULP 6WXGLHV ZLOO H[SORUH KHDOWK FKUIN H HQEDR
e /5 WR PRQLWRU PHGLFDO FDUH WUDQVIRUPDWLRQ LQFOXGLQJ WK
PHGLFDO KRPHYV
e /5 WRQYHVWLJDWH DQG PDNH UHFRPPHQGDWLRQV UHJDUGLQJ ZK
FRQVXPHUV WKH QHFHVVDU\ LQIRUPDWLRQ WR HQDEOH WKHP WR P
WR SXUFKDVH
e /5 WR H[DPLQH ZD\V LQ ZKLFK OHGLFDLG H[SDQVLRQ FRXOG EH LI
3DWLHQW 3URWHFWLRQ DQG $IIRUGDEOH &DUH $FW IRU PHGLFDO

7LWOH 9 0&+ DQG &6+&1 VWDII ZLOO PRQLWRU WKHVH VWXGLHYVY DQG Sl
SURWRFROV

7LWOH 9 0&+ VWDII DQG RWKHUV FR OHG E\ WKH 0&%+ 3URJUDP 0DQDJI
FXUUHQWO\ SDUWLFLSDWLQJ LQ &RKRUW RI WKH 1DWLRQDO 0&+ :RUN
,PSOHPHQWDWUIK® E§QRMIDIBM G SXUSRVH RI ITHEUDVNDTV <RXQJ $GXOW\
FRQYHQH D JURXS RI LQWHUHVWHG SDUWQHUY DQG VWDNHKROGHUV W
UHODWHG WR DFFHVV WR KHDOWK FDUH LQ WKH HQYLURQPHQW RI KHD
IHEUDWVNXB DSSURDFK WR VWXG\ DQG PHVVDJLQJ IRFXVHV RQ WKUHH S
<$$ \RXQJ DGXOW |IHPDOHV ZLWK EHKDYLRUDO RU PHQWDO KHDOWK F
H[SHULHQFHV7KBY&SURMHFW LV FXUUHQWO\ XQGHUZD\ ZLWK ZRUNJUR>

7KH ODWHUQDO ,QIDQW &RPPXQLW\ +HDOWK 1XUVH 6U KDV EHHQ SDUYV
FHQWUDO 1HEUDVND H[DPLQLQJ WKH XVH RI WH[WLQJ DQG VRFLDO PHC
LPSURYLQJ ELUWIKIRXWBRFMHYW LV IXQGHG E\ WBXM S8URMYIPWO R G KRMI
FKURQLF GLVHDVH DUH DFWLYHO\ H[SORULQJ WKH UROH RI FRPPXQLW)
XWLOL]DWLRQ DV SDUW RI KHDOWK FDUH WUDQVIRUPDWLRQ

BURFHVYVY XVHG E\ WKH 7LWOH 9 DGPLQLVWUDWRU WR GHWHUPLQH W|I
FRPSHWLQJ IDFWRUV

7KH )LYH <HDU &RPSUHKHQVLYH 1HHGV $VVHVVPHQW DQG WKH LGHQW
GHYHORSPHQW DQWISHOD®RM®U FRQVLGHUDWLRQV LQFOXGH

e 3URJUDPV DQG DFWLYLWLHYV HVWDEOLVKHG LQ 1HEUDVND 6WDWXW
1HZERUQ 6FUHHQLQJ %LUWK 'HIHFWV 5HJLVWU\ DQG WKH OHGLFD

e $YDLODELOLW\ RI FRPSOHPHQWDU\ ILQDQFLDO DQG PD GRRIIDWP SIGIN
EH SURPRWLRQ RI DQG WUDLQLQJ LQ WUDXPD LQIRUPHG FDUH

e *RYHUQRU $JHQF\ DQG RU 'LYLVLRQ SULRULWLHY DQG GLUHFWLY}
SHUIRUPDQFH DFFRXQWDELOLW\



$00 SODQQLQJ DQG SURJUDP GHYHORSPHQW DFWLYLWLHY DUH UHYLH
FRPPDQG SURWRFROV ZLWK GHFLVLRQV PDGH DW WKMHR D\GKSFOHFWW BQ W €
GHFLVLRQV DUH GDWD GULYHQ DQG FRQVLGHU HYLGHQFH EDVHG RU }

&XUUHQW DQG HPHUJLQJ LVVXHV
$V VWDWHG HDUOLHU 1( '++6 LV FXUUHQWO\ H[SHULHOR.QDBIHZFABC
GDWH RQ 0&+ DQG &<6+&1 LVVXHV ZLOO UHTXLUH WLAMWRDRG \BMW HRRQL
VWDII DUH PRQLWRULQJ DQG GHYHORSLQJ UHVSRQVHV WR WKH IROOR
e QFUHDVHG DZDUHQHVV RI DQG DWWHQWLRQ WR VRFLDO GHWHUPL!
e %DUULHUV WR DFFHVVLQJ DQG XWLOL]JLQJ KHDOWK FDUH VHH 1HH
e 7UDXPD LQIRUPHG FDUH DV DQ DJHQF\ SULRULW\
e 3HUIRUPDQFH DFFRXQWDELOLW\ DQG JRYHUQPHQW WUDQVSDUHQF\
e &RQWLQXRXV TXDOLW\ LPSURYHPHQW ZLWKLQ WKH FRQWH[W RI SX

7KHVH FXUUHQW DQG HPHUJLQJ LVVXHV KDYH UHOHYDQFH WR WKH LG
FRQVLGHUDWLRQ RI HDFK ZLOO EH LQWHJUDWHG LQ WKH SODQQLQJ D

(IWHQW WR ZKLFK SRYHUW\ UDFLDO DQG HWKQLF GLVSDULWLHV LQ k
VHEWRU FUHDWH XQLTXH FKDOOHQJHV IRU WKH GHOLYHU\ RI 7LWOH 9

7KHVH LVVXHV ZHUH GHVFULEHG HD BUILKDYE LD OHF KD ROF WH UNXYEBHEFY R
WR XQGHUVWDQGLQJ WKH KHDOWK QHHGWRRHWKM KQWRWH WWIDQVHLY 3G

WKHVH FKDUDFWHULVWLFV SRVH IRU 7LWOH 9 LQ 1HEUDVND DUH FRPS
LQIUDVWUXFWXUH

1IHEUDVND FXUUHQWO\ KDV RI FRXQWLHY GHVLJQDWHG DV D IHGHL
DUHDV LQFOXGH WKH YDVW PDMRULW\ RI WKH VWDWH ZLWK RQO\ WKH |
GHVLIJQOWERQVND FXUUHQWO\ KDV R FRXQWLHYV HLWKHU LQ ZKRC
FDUH KHDOWK SURIHVVLRRBDWOHWVWKKRRIWDDHHPUBDUWLFEFXODUO\N LQ UXUDO
DFFHVV WR KHDOWK FDUH IRU ERWK 0&+ DQG &6+&1 SRSXODWLRQV

$V VWDWHG HDUOLHU 1HEUDVND KDV QRW H[SDQGHG OHGLFDLG XQGH
SODQQLQJ DPHQGPHQW ZKLFK KDV OLPLWHG DFFHVV WR SUH DQG LQW
TXDOLI\ IRU VXEVLGLHV XQGHU WH DK AR Q WHKT KB QHF HH [ RISMQLRQV IRU SU}¥
ZRPHQ KDYH SULPDULO\ IRFXVHG RQ 7LWOH ; )DPLO\ 30DQQLQJ FOLQLF

,PPLIUDWLRQ DQG UHIXJHH UHVHWWOHPHQW KDV UHVXOWHG LQ VLJIQL
SULPDU\ ODQDRDPFRH WKH IDPLOLHV KDYH WDNHQ UHVLGHQFH LQ UXUDO
DQG IRRG SURGXFWLRRHHRSDAWKIEWUH V\VWHP LQ 1HEUDVND KDV DQG
WUDLQLQJ DQG VXSSRUWLQJ LQWHUSUHWHUY DQG WUDQVODWRUYV

'LVSDULWLHV LQ KHDOWK RXWFRPHV KDYH EHHQ ORQJ VWD QTKRXIKRU
SURJUHVV KDV EHHQ PDGH LQ VRPH LQGLFDWRUV VLJQLILFDQW GLVS
1HEUDVND 7LWOH 9 DQG LWV SDUWQHUV DUH LQFUHDVLQJO\ H[DPLQLQ
GLVSDULWLHY DQG LGHQWTIKLM IZIREW LINH BV Q D WIHRILGIMVDWHG WKUR X J
,QQRYDWLRQ DQG ,PSURYHPHQW 1HWZRUN &R,,1 DQG LWV 6RFLDO 'H\

6WDWH VWDWXWHY DQG RWKHU UHIJIXODWLRQV WKDW KDYH UHOHYDQ




,Q IHEUDVND VWDWXWHY SHUWDLQLQJ WR WKH EURDG DXWKRULW\ WR

&KDSWHU VHFWLRQV ZKLFR KH VW IV XWHKG WIT XLULQJ WKH EL
WKURXJK PHWDEROLF VFUHHQLQJ DQG DVVRFLDWHG UHVSRQ\
KHDULQJ VFUHHQLQJ LQ WR TXGIGV WO D YWWH SHUWDLQLQJ WR W

&KLOGUHQfV 3URJUDP LV IRXQG LQ &KD3WHUWY6 UNHFOOWRIQRQV LPSOHP
VHUYLFHV IRU WKH OHGLFDOO\ +DQGLFDSSHG &KLOGUHQYV 3URJUDP D



,, % )LYH <HDU 1HHGV $VVHVVPHQW 6XPPDU\

., % B3URFHVV
BURFHVYV

*RDOV )J)UDPHZRUN DQG OHWKRGRORJ\

7KH RYHUDUFKLQJ JRDO RI 1HEUDVNDYV 0&+ &6+&1 1HHGV $VVHVVPHQ
SULRULWLHV WKDW ZLOO JXLGH WKH ZRUN RI WKH 7LWOH 9 %ORFN *UD
1'++6 KDG WZR GHVLUHG JRDOV LQ FRQGXFWLQJ WKH VWDNHKROGHU ¢

$ 7R FRQGXFW DQ REMHFWLYH SURFHVV E\ XWLOL]JLQJ ULJRURXV SXEQ
GHFLVLRQ PDNLQJ ZKHQHYHU SRVVLEOH

% 7R HPSRZHU VWDNHKROGHUV WR GHWHUPLQH DQG FRPPLW WR D OL

,Q 1HEUDVND EWIDQ]WRVKH SODQQLQJ PHWKRGRORJ\ GHVFULEHG E
)+23 8QLYHUVLW\ Rl &DOLIRUQLD 6DQ )UDQFLVFR LQ 3'HYHORSLQJ D
/RFDO 0&+ 3URJUDPV’' 6HSWHPEHU 7KH )+23 SURFHVV LV DGDSWF
WKH 8QLYHUVLW\ Rl IRUWK &DUROLQD 6FKRRO RI 3XEOLF +HDOWK DV
RI +HDOWK 6WDWXV 3UREOHPV’ UHYLVHG HYDOXDWLRQ PHWK
3XEOLF +HDOWK DQG ORJLF PRGHO PHWKRGV GHYHORSHG E\ WKH 8QL

7KH )+23 SODQQLQJ PHWKRGRORJ\ UHVXOWYV LQ DQ RQJRLQJ SURFHVV
LPSOHPHQWLQJ PRQLWRULQJ DQG HYDOXDWLRQ WKDW KDV KDG D VWU
DQG ORQJ WHUP JRDOV UHVRXUFH VWDII DOORFDWLRQ SURJUDP GH)
PHDVXUHPHQW DQG IVKARMOMRZILQUWLIXUH RXWOLQHV WKH SODQQLQJ

7KH 1HHGV $VVHVVPHQW ZDV FRQGXFWHG E\ 0&+ (SLGHPLRORJ\ /LIHV!
3XEOLF +HDOWK 1HEUDVND 'HSDUWPHQW RK H HID/OAM K \DRH® WX S DRFGHH/WVY|
BWDNHKROGHUV ZHUH LQYROYHG LQ WKH SURFHVV IURP WKH 2FW
BULRULWL]DWL® @ PMEMH@ WKH WZR PHHWLQJV WKH VWDNHKROGHU FR
VXEFRPPLWWHHY :RPHQ RI &KLOGEHDULQJ $JH ,QIDQWV &KLOGUHQ



&DUH 1HHGYV

7KH IROORZLQJ WDEOH GHVFULEHYVY WKH IORZ RI WKH SURFHVVY DQG LV

6WHSV LQ 1HHGV $VVHVVPHQW 3URF

'DWD FROOHFWLRQ DQG DQDO\VLV

6WDNHKROGHU SURFHVV .LFN RII

6WDNHKROGHUV GHWHUPLQH ZHLJKW

6WDII ILQDOL]HV GHILQLWLRQV DQG
FULWHULD

6XEFRPPLWWHH PHRMWLIGHI RULHQWDW,
GDWD

6 XEFRPPLWWHH PHHWLQJ
QHHGV GHWHUPLQH WRS QHHGYV §

6 XEFRPPLWWHH PHHWLQJ "ULWH S
LVVXH EULHIV DQG GHWHUPLQH SUH

SUHVHQWDWLRQ RI LGHQWLILHG SUR
WKH HOWLUH VWDNHKROGHU JURXS

8VH ZHLJKWHG FULWHULD WR VFRUH

6XP SDUWLFLSDQWITV VFRUHV UDQN

'LVEXVV DQG FRQILUP UHVXOWYV

JLQDOL]H OLVW RI SULRULWLHYV

,Q -

X O\

6WDNHKROGHUVY GHYHORS FULWHULD

HVV

V IRU HDFK FULWHULRQ

GHYHORSV UDWLQJ VFDOHYV

LRQ DQG SUHVHQW

5HYLHZ 6DWD LGHQWLI\ OLVW RI

HU SRSXODWLRQ JURXS

JREOHP VWDWHPHQWY GUDI

VHQWHUV

EOHPV E\ VXEFRPPLWWHHYV '

SUREOHPYV
SUREOHPYV

'DWD FROOHFWLRQ DQG I

1HEUDVND HPSOR\HG D 1HHGV $VVHVVPHQW ,QWHUQ WR DV\

7KH GDWD SURFHVV EHIJDQ ZLWK D FRPSUHKHQVLYH UHYLHZ RI LQGLFI

SRSXODWLRQV 7KH FRPSOHWH LQGLFDWRU OLVW WRWDOHG

LQGLF

2QFH WKH LQGLFDWRU OLVW ZDV HVWDEOLVKHG GDWD ZHUH FROOHFW

$ GDWD IDFWVKHHW ZDV FUHDWHG IRU HDFK LQGLFDWRU VKRZLQJ

QDWLRQDO GDWD DQG +3 JRDOV DQG GLVSDULWLHYVY DFURVV VXE S

)RU \HDUV
%\ UDFH HWKQLFLW\
1DWLRQDO UDWHYV
+HDOWK\ 3HRSOH

JHRJUDSK\ DQG J

REMHFWLYHV

6WDNHKROGHU SURFHVV .LFEN RII

7KH VWDNHKROGHU SURFHVV .LFN RIl RFFXUUHG RQ 2FWREHU

FXUUHQW LQ PRVW FDVHV

HQGHU

D\

L(

EHIJDQ ZLWK DQ RULHQWDWLRQ WR WKH 7LWOH 9 %ORFN *UDQW WKH ¢
ZHOO DV DQ LQWURGXFWLRQ WR WKH SULRULW\ VHWWLQJ SURFHVV V.
JURXSV WR EH DVVHVVHG ZHUH LQWURGXFHG DQG DWWHQGHHYV ZHUH
VXE FRPPLWWHH SULRU WR WKH HQG RI WKH GD\



6WDNHKROGHUYV GHYHORS FULWHULD

7KH VWDNHKROGHUY GHYHORSHG FULWHULD WR SULRULWL]H KHDOWK
WKURXJK D IDFLOLMBIWH ¢ SIMRFHVY ZHUH GHYHORSHG WR REMHFWLYH
WKDW WKH JURXS FRXOG GHWHUPLQH LI D JLYHQ SUREOHP ZDV PRHIH |
FULWHULD DUH WKH GLUHFW PHDQV RI GHWHUPLQLQJ WKH OLVW RI

GLVFXVVLRQ RI VSHFLILF KHDOWK SUREOHPV LV DQ HVVHQWLDO HOHP

7KH GLVFXVVLRQ JHQHUDWHG GXULQJ WKH FULWHULD GHYHORSPHQW
WKH VWDNHKROGHUV YDOXHVIDROSFRPWVPXQYW® WLPH WR WKRURXJKO\
DVVXUH HDFK PHPEHU KDG D FRPPRQ XQGHUVWDQGLQJ RI HDFK FULWH
DQG VHOHFWHG WKH IROORZLQJ ILYH FULWHULD

7KH SBUREOHP LV :RUVH WKDQ WKH %YHQFKPDUN RU ,QFUHDVLQJ
'LVSDULWLHV ([LVW 5 HODWHG WR +HDOWK 2XWFRPHYV
6WUDWHJILHV ([LVW WR $GGUHVVY WKH 3UREOHP $Q (IIHFWLYH ,QWH
6RFLHWDO &DSDFLW\ WR $GGUHVVY WKH B3UREOHP

6HYHULW\ RI &RQVHTXHQFH

6WDNHKROGHUYV GHWHUPLQH ZHLJKWYV IRU HDFK FULWHULRQ

1RW DOO RI WKH FULWHULD GHYHORSHG DUH RI HTXDO LPSRYRVWDRHH S
XVLQJ D VFDOH RI WR D FULWHULRQ LV JLYHQ D ZHLJKW RI 3~ LI LV
FULWHULD 3 LI PRUH LPSRUWDQW WKDQ VRPH FULWHULD EXW QRW D
LPSRUWDKHFHEZHLIKWHG VFRUH IRU HDFK FULWHULRQ ZDV DJUHHG XSRQ
DQG ZHLJKWLQJ ZDV GHYHORSHG

7KH BUREOHP LV :RUVH WKDQ WKH %HOQAKWPDUN RU ,QFUHDVLQJ
'LVSDULWLHV ([LVW 5SHODWHGHWIKWHDOWK 2XWFRPHV
6WUDWHJILHV ([LVW WR $GGUHVYV WKH B3UREOHMI(UOIKIWWLYH ,QWHUY
6RFLHWDO &DSDFLW\ WR $GGUKWY WKH 3UREOHP

6HYHULW\ Rl &RQMHTXNQFHYV

6WDII ILQDOL]JHV GHILQLWLRQV DQG GHYHORSV UDWLQJ VFDOHV IRU

6WDII GUDIWHG H[SDQGHG GHILQLWLRQV IRU WK H DWW IHQV R/ WAHSD B W
FULWHUUR®LQJ VFDOH LV D ZzD\ WR DVVXUH WKDW HDFK SDUWLFLSDQ\
VFRUIUV®EH UDWLQJ VI\VWHP ZDV XVHG WR FDSWXUH WKH GHJUHH WR ZKI
7KH IROORZLQJ LV DQ H[DPSOH

6HYHULW\ RI &RQVHTXHQFHYV

'"HILQLWAMKRY PHDQV WKDW WKH SUREOHP LGHQWLILHG FRXOG UHVXOW
KHDOWK LQGLFDWRUYV PD\ KDYH LPSURYHG GXH WR HIIHFWLYH LQWHUY
VHYHUH QHIJDWLYH RXWFRPHV $Q H[DPSOH RI WKLV ZRXOG EH WKH LP
SURJUDP WR DYRLG WKH UHHPHUJHQFH RI YDFFLQH SUHYHQWDEOH Gl
&ULWHULRQ :HLJKW

SDWLQJ 6FDOH

SUREOHP LV QRW OLIH WKUHDWHQLQJ RU GLVDEOLQJ WR LQGLYLG>
SUREOHP LV QRW OLIH WKUHDWHQLQJ EXW LV VRPHWLPHV GLVDEO
SBUREOHP FDQ EH PRGHUDWHO\ OLIH WKUHDWHQLQJ RU GLVDEOLQJ



BUREOHP FDQ EH PRGHUDWHO\ OLIH WKUHDWHQLQJ DQG WKHUH LV
BUREOHP KDV D KLJK OLNHOLKRRG RI GHDWK RU GLVDELOLW\

6XEFRPPLWWHH PHUHRWLGIHRRAMH - HQWDWLRQ DQG SUHVHQW GDWD

7TKHUH ZHUH ILYH VWDNHKROGHUV ZKR YROXQWHHUHG WR FKDLU D VXE
&<6+&1 7KH FKDLUV ZHUH VXSSRUWHG E\ VWDIlI PHPEHUV ZKR SURYLC
RUJDQL]IDXNUR WKH ILUVW PHHWLQJ WKH 1HHGV $VVHVVPHQW &RRUG
FRPPLWWHH VFRSH RI ZRUN WDVNV WR FRPSOHWH UHYLHZHG DQG VR
VFDOHVY DQG SUHVHQWHG WKH GDWD IDFWVKHHWY DQG LGHQWLILHG

6XEFRPPLWWHH PHHWLQJ WZR 5HYLHZ GDWD LGHQWLI\ OLVW RI QH

'XULQJ WKH VHFRQG VXEFRPPLWWHH PHHWLQJYVY WKH PHPEHUYV UHYLH:
LVVXHV DQG XWLOL]J]HG WKH FULWHULD WR QDUURZ WKHLU OLVW WR W
WRWDO RI LVVXHV LGHQWLILHG DFURVYVY WKH ILYH VXEFRPPLWWHHV

6 XEFRPPLWWHH PHHWLQJ WKUHH :ULWH SUREOHP VWDWHPHQWYV G

Y%HWZHHQ WKH VHFRQG DQG WKLUG ILQDO VXEFRPPLWWHH PHHWLQJ W
LQGLFDWRUV DQG EHJDQ "WKRH GVN MKMW ENNVLKHVERRQWDLQ D SUREOHP VW
DGGUHVVLQJ HDFK RI WKH ILYH FULWHULD (DFK LVVXH EULHI DYHUDJ
WKLUG PHHWLQJV UHYLHZLQJ HGLWLQJ WKH LVVXH EULHIV DQG SODQC
JURXS

SBUHVHQWDWLRQ RI LGHQWLILHG SUREOHPV E\ VXEFRPPLWWHHYV WR

$IWHU WKH WKLUG VXEFRPPLWWHH PHHWLQJ WKH LVVXH EULHIV ZHUH
KWWS GKKV QH JRY SXEOLFKHDOWK 0&+%ORFNFWRWWDQRDRHY 1\BYWXWHX !
GHYHOR®SHE VWDNHKROGHU DWWHQGLQJ WKH ILQDO PHHWLQJ ZHUH D!
ILQDO PHHWLQJ WKH VXEFRPPLWWHHY SUHVHQWHG WKHLU ILQGLQJV D
SULRULW\ VKRXOG EH LQFOXGHG LQ WKH ILQDO VHOHFWLRQ RI WHQ V!

8VH ZHLJKWHG FULWHULD WR VFRUH SUREOHPV

JROORZLQJ WKH SUHVHQWDWLRQV DQG SULRU WR YRWLQJ ILYH LVVXH
DQG VH[XDOO\ WUDQVPLWWHG GLVHDVHVY DPRQJ \RXWK DQG ZRPHQ ZH
QXPEHU RI LVVXHV IURP WR 6WDNHKROGHUV VFRUHG HDFK RI WK
ZHLIKWHG BWDWHIJUBYLGHG D FRS\ RI WKH SULRULWL]DWLRQ WRRO VI
RI WKLV WRRO LOOXVWUDWLQJ ZLWK DQ H[DPSOH 6WDII FLUFXODWHG
VWDNHKROGHUYVY DV WKH\ ZRUNHG WKURXJK WKH SURFHVVY DQG GHOLEI

6XP SDUWLFLSDQW VFRUHY UDQN SUREOHPV

7KH UHVXOWYV RI WKH LQGLYLGXDO VFRULQJ RI HDFK SUREOHP ZHUH YI
VKRZHG WKH VXP WRWDO RI WKH ZHLJKWHG LQGLYLGXD @KWH RERNWD D QG
UDQNHG IURP WKH KLIJKHVW SULRHWKOWWR WKH ORDHRVYWJ DOO VWD
FRPELQHG ZHUH WKHQ SUHVHQWHG WR WKH ODUJH JURXS

'LVFEXVV DQG FRQILUP UDQNHG UHVXOWYV

$IWHU UHYLHZ RI WKH VFRUHY DQG UDQNLQJ WKH VWDNHKROGHUV GL\
FRPPHQWY DQG VXJIJHVWLRQV WR '++6

J)LQDOL]H OLVW RI SULRULWLHYV
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JROORZLQJ WKH ILQDO PHHWLQJ VWDII DQDO\]JHG DQG UHILQHG WKH U}F
1'++6 IRU ILQDO DSSURYDO 2QFH DSSURYHG WKH OLVW ZDV GLVVHPLC
SXEOLVKHG IRU SXEOLF LQSXW RQ WKH 1'++6 ZHEVLWH

KWWS GKKV QH JRY SXEOLFKHDOWK 0&+%ORFN*UDQW 3DJHV 3XEOLF,C

6WDNHKROGHU ,QYROYHPHQW

BWDNHKROGHUV SOD\ D VLIJQLILFDQW UROH LQ WKH DVVHVVPHQW SUR
SUREOHPV DQG LQ SURYLGLQJ LQSXW RQ WKH GHYHORSPHQW RI DFWL
0&+ &<6+&1 VWDNHKROGHUV DUH DVNHG WR IXOO\ SDUWLFLSDWH LQ W
NQRZOHGJH PDNLQJ WKH KDUG GHFLVLRQV DQG SUHSDULQJ GRFXPHC
VWDNHKROGHU JURXS PXVW EH DFWLYH DQG HQJDJHG LQ RUGHU IRU V
VWDNHKROGHUV DUH D GLYHUVH PHPEHUVKLS FRQVLVWLQJ RI )DPLOL
SURJUDPV 1'++6 SURJUDPV 3XEOLF +HDOWK OHGLFDLG &KLOGUHQ D
8QLYHUVLW\ '"HSDUWPHQWY RWKHU +56$% SURJUDPV ORFDO SXEOLF K}
RUJDQL]DWLRQV

7TKHUH ZHUH D WRWDO RI SDUWLFLSDQWY ZKR SDUWLFLSDWHG LQ W
DQG DWWHQGHHY DW WKH ILQDO PHHWLQJ

:KLOH SDUWLFLSDWLRQ LQ WKLV W\SH RI QHHGY DVVHVVPHQW SURFH)\
SDUWLFLSDWLRQ &RPPHQWYV IURP VWDNHKROGHUY DERXW WKH 1HHG
FRQWDFWY QHWZRUNLQJ OHDUQLQJ DERXW SXEOLF KHDOWK SURFHV
DVVHVVPHQW JURXS SURFHVYVY IDFLOLWDWLRQ DQG FRPPXQLFDWLRQ
LPSURYHPHQWY QHHGHG DFFHVV WR GDWD DQG OHDGHUVKLS RSSRU

AXDOWLWDWLYH DQG 4XDOLWDWLYH PHWKRGYV

1HEUDVNDTY QHHGYV DVVHVVPHQW PHWKRGRORJ\ UHOLHV KHDYLO\ RQ

$V SUHYLRXVO\ PHQWLRQHG LQ 6WHS RI QHHGV DVVHVVPHQW SURFH'
LQGLFDWRUVY DQG GHPRJUDSKLFV )RU HDFK LQGLFDWRU GHPRJUDSKL
IRU WKH SDVW ILYH VL[ \HDUV 7LPH WUHQGYV DQG VLJQLILFDQFH WHV\
DQG GLVSDULWLHY DFURVYV VXE SRSXODWLRQV ZHUH FRQGXFWHG 7KF
IRUPDWY LQ WKH IRUP RI IDFW VKHHWYV

7KH XWLOL]DWLRQ RI FULWHULD DQG D SULRULWL]DWLRQ WRRO DUH T
YDOXHV LOWR WKH SURFHVY LQ DQ REMHFWLYH PDQQHU 7KH FULWHUL
QHHGV RI WKH SRSXODWLRQ ORUH LPSRUWDQWO\ FULWHULD VKDSH C
SUHYLRXV VHFWLRQ DUWLFXODWHVWKH TXDQWLWDWLYH QDWXUH RI W
VKHHW 1HEUDVNDfV SURFHVV UHTXLUHV WKDW WKH FULWHULD DUH

QHHGY G6WDNHKROGHUV DUH LQIRUPHG RI KRZ WKH FULWHULD LPSDF
HPSKDVL]HG DW HYHU\ VWHS LQ WKH SURFHVV 6WDNHKROGHUV RQO\

SULRULWLHY DQG WKH FULWHULD ZKHQ WKH ILQDO YRWLQJ UDQNLQJ L

7KH VWDNHKROGHUY UHYLHZHG DQG GLVFXVVHG HDFK IDFW VKHHW OF
GLVSDULWLHV 7KH\ XWLOL]J]HG WKH IDFW VKHHWY DORQJ ZLWK WKHLU
JURXS FRPPXQLW\ SURIHVVLRQ WR LGHQWLI\ D VKRUW OLVW RI WRS LV
VWDUW WKH GLVFXVVLRQV DQG WKH FULWHULD IUDPH WKH GLVFXVVL
TXDOLWDWLYH FRQWHQW 2QFH D VXEFRPPLWWHH GHWHUPLQHYV WKHL
LVVXH EULHIV 7KH LVVXH EULHIV DUWLFXODWH WKH VXEFRPPLWWHH

LOQFOXVLRQ LQ WKH ILQDO OLVW RI VWDWH SULRULWLHYV 7KH LVVXH
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ZLWK WKH TXDOLWDWLYH RSLQLRQV SRVLWLRQV RI WKH VXEFRPPLWW
'DWD 6RXUFHV

7KH IROORZLQJ LV D OLVW RI WKH VHFRQGDU\ GDWD VRXUFHV XWLOL]}

$ 1HEUDVND %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP %5)¢

% 1HEUDVND &DQFHU 5HJLVWU\ 1&5

& 86 &HQVXV %XUHDX VSHFLILFDOO\ 3BRSXODWLRQ (VWLPDWHV DQG V
86 'HSDUWPHQW RI $JULFXOWXUH 86'$ DQQXDO IRRG VHFEXULW\ VXUY
UHSUHVHQWDWLYH &XUUHQW 3RSXODWLRQ 6XUYH\ &36

" 1HEUDVND &KLOGUHQ DQG )DPLO\ 6HUYLFHV FRPH IURP WKH VWDWH
6\VWHP 6%$&:,6 DOVR NQRZQ DV 1 )2&86 1HEUDVND )DPLO\ 2QOLQH &C

( 1HEUDVND +RVSLWDO $VVRFLDWLRQYV 1HEUDVND +RVSLWDO ,QIRUP

) 1HEUDVND OHGLFDLG GDWD GHULYHG IURP WKH DQQXDO (36'7 (DUO
SBDUWLFLSDWLRQ 5HSRUW )RUP &06

* 1DWLRQDO ,PPXQL]DWLRQ 6XUYH\ 1,6

+ 1DWLRQDO 6XUYH\ RI &KLOGUHQTV +HDOWK 16&+ DQG WKH 1DWLRQ
16&6+&1

- 1HEUDVNDYV 3UHJQDQF\ 5LVN $VVHVVPHQW ORQLWRULQJ 6\VWHP 3¢
6H[XDOO\ 7TUDQVPLWWHG 'LVHDVH 6XUYHLOODQFH GDWD IURP WKH '+

/ 1HEUDVND 9LWDO 6WDWLVWLFV

0 1HEUDVNDYfV <RXWK 5LVN %HKDYLRU 6XUYHLOODQFH 6\VWHP <5%66
QWHUIDFH EHWZHHQ GDWD SULRULW\ QHHGYVY DQG VWDWH $FWLRQ

IHEUDVNDYVY QHHGY DVVHVVPHQW SURFHVV LV GDWD GULYHQ :LWKRX
LGHQWLILHG GDWD DUH HVVHQWLDO WR GHYHORSLQJ D SUREOHP VWI
SULRULWLHY WKDW ZLOO JXLGH 1HEUDVND V 0&+ 7LWOH 9 ZRUN DQG L
SULRULWLHY DQG WKH VWUDWHJILHY DFWLYLWLHVY WR DGGUHVV WKHP
WKH LQGLFDWRUV WKDW OHG WR WKHLU LGHQWLILFDWLRQ ZKHQ SRV
QDWLRQDO PHDVXUHY 1HEUDVND ZLOO ZULWH WKH 6WDWH 3HUIRUPD
SURFHVV DQG VKRXOG \LHOG SURJUHVYV LPSURYHPHQW RQ WKH WHQ L

v % JLQGLQJIV

., % D 0&+ 3RSXODWLRQ 1HHGYV
:RPHQ ODWHUQDO +HDOWK 'RPDLQ

L2YHUYLHZ RI KHD QWKUDWVDWXONVHVVHG GHPRJUDSKLFV DQG PRUE
GHWHUPLQDQW RU KHDOWK VWDWXV LQGLFDWRUV LQ WKH ZRPHQ P
ZRPHQ DJHG OLYLQJ LQ 1HEUDVND RI WKHVH ZRPHQ
JHGHUDO 3RYHUKW OHHDOHZXQJ FDXVH RI GHDWK IRU ZRPHQ LQ 1HEUD'




LQMXULHVY 5DWHV RI REHVLW\ K\SHUWHQVLRQ DQG FKODP\GLD KD
UHFHQW \HDUV

LI6XPPDU\ RI SRSXODWLRQ VSHFLAKA VWDNGXKWRG QHNGEFRPPLWWHH
RQ WKH LQGLFDWRU GDWD %DVHG RQ WKHLU UHYLHZ WKH SRSXO
VXEFRPPLWWHH ZHUH

$FFHVV WR 3UHQDWDO &DUH

$FFHVV WR DQG RI 8WLOL]DWLRQ RI &DUH
%LQJH '"ULQNLQJ

& 6HFWLRQ ,QGXFWLRQ

2EHVLW\

6H[XDOO\ 7UDQVPLWWHG 'LVHDVHYV

LLEXFFHVVHY FKDOOHQJHY JDSV DSAWA OUHDRV WKE LB\&ID WHNKHD IIRQO:
PDMRU KHDOWK LVVXHV ZHUH LQFOXGHG LQ 1HEUDVNDSYV SULRUL\
VHFWLRQ

e $FFHVV WR DQG $GHTXDF\ RI 3UHQDWDO &DUH

Q SHUFHQW RI 1HEUDVNDYJV SUHJQDQW ZRPHQ GLG QRW UHFHL
SHUFHQW GLG QRW UHFHLYH DGHTXDWH SUHQDWDO FDUH $FFRUGLQJ

SHUFHQW RI ZRPHQ DJHG UHSRUWHG KDYLQJ D SHUVRQDO SK\\
DJHG UHSRUWHG KDYLQJ KHDOWK LQVXUDQFH :KLOH RQO\ SHU
PRWKHUV GLG QRW REWDLQ DGHTXDWH SUHQDWDO FDUH 7KLV LQGLF

$FFRUGLQJ WR 1HEUDVND 35%06 DPRQJ 1HEUDVND ZRPHQ ZLWK ODWH

ZRPHQ@ QGKR GLG QRW UHFHLYH FDUH DV HDUO\ DV WKH\ ZDQWHG RI
KDYH EHHQ LGBHRMAWLIAD® O\ WKHVH ZRPHQ FLWH WKH SURYLGHU RU
FRYHUDJH VRRQHU FRXOG QRW JHW DQ DSSRLQWPHQW

KDYH WUDQVSRUWDWLRQ

e 6H[XDOO\ TUDQVPLWWHG 'LVHDVHYV

$FFRUGLQJ WR WKH 1HEUDVND 67' SURJUDP VXUYHLOODQFH LQ W K

ZRPHQ DJHV DQG WKH UDWH RI LQIHFWLRQ IRU JRQRUUKHD Z
FKODP\GLD UDWH ZLWKLQ 1HEUDVND LV LQFUHDVLQJ ZKLOH 1HEUDVNLEL
1HEUDVND GLVSDULWLHV IRU FKODP\GLD DQG JRQRUUKHD H[LVW E\ U



LY 7LWOH 9 VSHFLILF SURJUDIPRERW WZRSSGROWKHM G SULRULWLHV IF

ZHOO HVWDEOLVKHG VWDWH OHYHO LQIUDVWUXFWXUH WR EXLOG RQ W
DGGLWLRQ D PDMRU ORFDO LQLWLDWLYH WR DGGUHVV DGROHVFHQ'
REMHFWLYHYVY WR UHGXFH,QQWKG HMUFHHDRR I6SUVWWHQDWDO FDUH DQG UHOL
0&+ 7LWOH 9 MRLQHG WKH ,QIDQW ORUWDOLW\ &ROODERUDWLYH ,QQRY
D QHZO\ IRUPHG DQG OHJLVODWLYHO\ IXQGHG 3HULQDWDO 4XDOLW\ ,
7LWOH 9 ZLOO VHUYH DV GHVLJQDWHGEWLRGLYO OFR Q @ U\W E WWHDYGIVJ E
LPSURYHPHQW SURMHFWY ZLWK 1HEUDVND V OHGLFDLG ODQDJHG &D!
DQG LPSOHPHQWDWLRQ SURMHFW LQ SUHFRQFHSWLRQV KHDOWK W
0,(&+9

SHULQDWDO .QIDQW +HDOWK 'RPDLQ

L2YHUYLHZ RI KHDQWKUDWVDWXONVHVVHG GHPRJUDSKLFV DQG PRUE
GHWHUPLQDQW RU KHDOWK VWDWXV LQGLFDWRUYV LQ WKLV GRPDL(
1IHEUDVND ZHUH UHSRUWHG OLYLQJ EHORZ WKH )HGHUDO 3RYH
7KH OHDGLQJ FDXVH RI GHDWK IRU LQIDQWY LQ 1HEUDVND LV ELUW
1HEUDVND DUH GHFUHDVLQJ RYHU WLPH DW D VWDWLVWLFDOO\ VL

LI6XPPDU\ RI SRSXODWLRQ VSHFLAKA VWDNRKRRG QHNEEZFRPPLWWHH
RQ WKH VHOHFWHG LQGLFDWRUV %DVHG RQ WKHLU UHYLHZ WKH "
SULRULW\ LVVXHV RI WKH SRSXODWLRQ GRPDLQ

$EXVH DQG 1HJOHFW

%UHDVWIHHGLQJ

'LVSDULWLHV LQ $FFHVV WR 3UHQDWDO &DUH
+HDOWK ,QVXUDQFH

ODWHUQDO 'HSUHVVLRQ

SUHPDWXULW\ OHDGLQJ WR ORUWDOLW\

68, DQG 6DIH 60HHS

LLBXFFHVVHY FKDOOHQJHY JDSV DEQ\A OUHDRY WK LBRYID WIHVK D [IRR(
PDMRU KHDOWK LVVXHV ZHUH LQFOXGHG LQ 1HEUDVNDYV SULRULW

e %UHDVWIHHGLQJ RI ,QIDQWYV




$FFRUGLQJ WR WKH &'&TV %UHDVWIHHGLQJ 5SHSRUW &DUG R

WKHLU LERRBWAU WKLV UHSRUW VKRZV WKDW OHVV WKDQ RQH UKDOI
PRQWKV DQG RQO\ RQH ILIWK DUH H[FOXVL9%HBD¥ZWHDNGU 8 Bl G OQW

H[FOXVLYLW\ UDWHV YDU\ DFURVYVY UDFLDO HWKQLF DQG VRFLRHFRQF

e _.QIDQW $EXVH DQG 1HIJOHFW

$FFRUGLQJ WR 1HEUDVNDYV 'LYLVLRQ Rl &KLOGUHQ DQG )DPLO\ 6HUY
QHJOHFW RI LQIDQWYV LV QR® LP SURH UPWRIYRIUVWKERMWD HYLGHQF PG &

DEXVH QHJOHFW DIWEDVLQYKWHULIDWLR@®QWYV ,Q WKH UDWH ZDV ¢
LQID 7KH VWDWH Rl 1THEUDVND UHPRYHV FKLOGUHQ IURP WKHLU KR

WR WKH .LGV &I&RQVLGHUDEOH UDFLDO DQG HWKQLF GLVSDULWLHV H|
VXEVWDQWLDWHG PDOWUHDWPHQW DW D UDWH QLQH WLPHV KLIKHU W
$PHULFDQ LQIDQWY RFFXUV DW D UDWH WKUHH DQG D KDOI WLPHV KLJ

e .QIDQW ORUWDOLW\
Q LQIDQWY GLHGHIWKHEMDXOWHG SULPDULO\ IURP ELUWK GF
'"HDWK 6\QGURPH 6XGGHQ 8QH[SHMEN®G VD QY DKDWKGLHG DW D UDW

DQ LQFUHDVH IS®RWKRXJK 1HEUDVND V UDWH RYHUDOO LV ORZHU
ELUWKVY $IULFDQ $PHULFDQV DQG $PHULFDQ ,QGLDQ LQIDQWV LQ 1H

UDFLDO HWKQLF JURXSYV



,QGLFDWR&HEUDlyg \HB®B
\HDU

,QIDQW ORUWDOLW\
/HDGLQJ &DXVHV SHU OLYH ELUWKYV
%LUWK 'HIHFWV
3UHPDW X|ULW\

6,'6
68,

LYZLWOH 9 VSHFELILE SURJUDP RDWDFVDSSEMRPEKHWQ G VIVWHP VWUDWHJ
SULRULW\ QHHGV NRUWVKUNDRWPBHGLQJ WKLV LQFOXGHV WKH 1HEUDV
+HDOWK ,QLWLDWLYHVY ZRUNSODFH SURPRWLRQ DFWLYLWLHV ODWHU!
SURYLGHUV SURPRWLRQ RI ,%&/&V DV SDUW RI 1(fV 6WDWH +HDOWK I
SHHU VXSSRUWV DQG 1 0,(&¥EHKRPEWRLYNDBUWYHQWLRQ 3DUWQHUVKL
UHODWLRQVKLSYV ZLWK WKH &% &$3 DJHQF\ WKH GHOLYHU\ Rl +HDOWk
DQG FROODERUDWLRQV ZLWK (&&6 UHODWHG WR WR[LF VWUHVV KDYH
QHJOHFBWDVND 7LWOH 9 LV DFWLYHO\ ZRUNLQJ WR DGGUHVV LQIDQW P
7LWOH 9 LQFOXGH HIIRUWV WR WDUJHW VSHFLILF GLVSDULWLHV LQFC
OLQJXLVWLFDOO\ DSSURSULDWH VHUYLFHV DQG LQFUHDVLQJ EUHDV\
,QGLDQ PRWKHUV OHDGLQJ FROODERUDWLYH DSSURDFKHV WR GHYHO
VOHHSLQJ ZLWK WKHLU LQIDQWY WKH 1HEUDVND 3HULQDWDO 4XDOLW
DSSURDFKHV WR DGGUHVV PDWHUQDO PHQWDO DQG EHKDYLRUDO KHD:
PDWHUQDO GHSUHVVLRQ DQG PHQWDO KHDOWK DV DQ DQWHFHGHQW W

&KLOG +HDOWK '"RPDLQ

L2YHUYLHZ Rl KHD QWKUDNVNDWXONVHVVHG GHPRJUDSKLFV DQG PRUE
GHWHUPLQDQW RU KHDOWK VWDWXV LQGLFDWRUV LQ WKLV GRPDL!
OLYLQJ LQ 1HEUDVND ZHUH OLYLQJ LQ VLQJOH IDPLO\ KRXV
WKH JHGHUDO 3RYHUW\ /HYHO ERWK UDMKHVODDHE DRE F D XWKHRQ B\M D
XQLQWHQWLRQDO LQMXU\ IROORZHG E\ FDQFHU

LI6XPPDU\ RI SRSXODWLRQ VSHFLAKHA VWDNGAKWRROG QUHNEEFRPPLWWHFE
WKDW FRPPXQLFDWHG WKH DQDO\VLYVY RI WKH LQGLFDWRUV %DVHC
E\ WKH &KLOG +HDOWK GRPDLQ VXEFRPPLWWHH ZHUH

$FFHVV WR 2UDO +HDOWK 6HUYLFHV

'LVSDULWLHV LQ $EXVH DQG 1HJOHFW

+HDOWK ,QVXUDQFH

OHQWDO +HDOWK 6HUYLFHV

OHGLFDO +RPH

2YHUZHLJKW IRRG LQVHFXULW\ DQG LQDGHTXDWH H[HUFLVH
8QLQWHQWLRQDO ,QMXULHV

LLEXFFHVVHY FKDOOHQJHYV JDSV DAWA OUHDRY WKELERIDWHAMLD IRU 3
KHDOWK LVVXHV ZHUH LQFOXGHG LQ 1HEUDVNDYV SULRULW\ QHF




VHFWLRQ IRU WKH &KLOG +HDOWK 'RPDLQ

e $FFHVV WR 3UHYHQWLYH DQG (DUO\ . QWHUYHQWLRQ OHQWDO +HD

,Q GDWD IURP WKH 1DWLRQDO 6XUYH\ Rl &KLOGUHQTV +HDOWK 16&+
\HDUV ROG QHHGHG DQG UHFHLYHG VRPH W\SH RI PHQWDO KHD O WKHRD
ODFN RI HDUO\ FKLOGKRRG GDWD RQ VRFLDO HPRWLRQDO RU $585QW DLa?
RQH WKLUG RI 1IHEUDVND FKLOGUHQ DJHG WR \HDUV ZKR QHHGHG V
UHFHLYH LW

7KH 1XPEHU DQG 3HUFHQWDJH RI FKID@QGEHEFHLYHGIKRRHHHGHG
W\SH RI PHQWDO KHDOWK FDUH RU FRXQVHOLQRJ GXULQJ WKH ¢

&KLOGUHR 1HEUDVND IDWLRQ *RDO

\HDUV

\HDUV

e BQLOQWHQWLRQDO .QMXU\ DPRQJ &KLOGUHQ

$FFRUGLQJ WR WKH 1HEUDVND 9LWDO 5HFRUGV XQLQWHQWLRQDO LQ
DJHV ,Q WKH 1HEUDVND GHDWK UDWH GXH WR XQLQWHQWLRQDO
FKLOGUHQ FRPSDUHG WR D QDWLRQDO UDWH RI JRU 1HEUDVN
KRVSLWDOL]DWLRQ GXH WR LQMXU\ LV IDOOV DQG WKH VHFRQG OHDG
HPHUJHQF\ GHSDUWPHQW YLVLWV LQFOXGH ILUH EXUQ QDWXUDO HC
DQG RWKHU SHGDO F\FOLVW

LY 7LWOH 9 VSHFLILF SURJUDREDW\.RODBISWRHEFKKBV H [ WHQAN YR M B/H
ZHOO HVWDEOLVKHG SDUWQHUVKLSY WR DGGUHVV SUHYHQWLYH I
LQFOXGLQJ WKRVH EXLOW WKURMINKV(&E&EY BQ B SIHG, (BF LWV FDSDELW\ W
7LWOH 9 ZLOO VWUHQJWKHQ LWV ZRUNLQJ UHODWLRQVKLSV ZLWK
PDNH LQYHVWPHQWY LQ FRPPXQLW\ OHYHO SURJUDPPLQJ

&<6+&1 'RPDLQ

L2YHUYLHZ RI KHD QWEKUWDWDNWXONVHVVHG GHPRJUDSKLFV DQG PRUE
GHWHUPLQDQW RU KHDOWK VWDWXV LQGLFDWRUV LQ WKLV GRPDL(
<RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV OLYLQJ LQ 1HEUDVND

UHSRUWHG OLYLQJ LQ KRXVHKROGY ZLWK WKUHH RU PRUH DGX
JHGHUDO 3RYHUW\ /HYHO

LI6XPPDU\ RI SRSXODWLRQ VSHFLAKHA VWDNGKWRRG IQHNEEFRPPLWWHE
WKDW FRPPXQLFDWHG WKH DQDO\VLV RI WKH LQGLFDWRUV %DVHC
LGHQWLILHG E\ WKH &<6+&11V VXEFRPPLWWHH ZHUH

$GHTXDWH ,QVXUDQFH

)DPLOLHV ([SHULHQFLQJ )LQDQFLDO 3UREOHPYV

OHQWDO %HKDYLRUDO +HDOWK 6HUYLFHV

OHGLFDO +RPH + 1XPEHU RI )DPLOLHV WKDW 3DUWQHU LQ 'HFLVL
SHIHUUDOYV IRU 6SHFLDOW\ &DUH



7UDQVLWLRQ
8QPHW 1HHG ,QWHQWLRQDO ,QMXULHV

LLEXFFHVVHY FKDOOHQJHY JDSV DA OUHRYV WK 8 IP\RID WIHVUK B IR
PDMRU KHDOWK LVVXHV ZHUH LQFOXGHG LQ 1HEUDVNDTTV SULRULW

e OHGLFDO +RPH IRU &<6+&1 LQFOXGLQJ HPSRZHUPHQW RI IDPLOLH)
DFFHVVY WR DGGLWLRQDO IDPLO\ VXSSRUWYV

$FFRUGLQJIDMMMRL WEPBPIO 6 XUYH\ RQ &¥WKEBISHUFHQWDJH RI &<6+&1 LQ 1HE!
FRRUGLQDWHG RQJRLQBDBRPAWHKIHOQLNIPMHHGLFDO KRPH LV VLIQLILFDQ!

LQ 1IHEUDVND YHUVXYV QDWLRQDOO\ DQG KDV UHPDLQHG IDLUO
7KH GLVSDULW\ EHWZHHQ &<6+&1 DJHV \HDUV DQG WKH GDWD IRU
$SSUR[LPDWHO\ RI FKLOGUHQ KDG DFFHVV WR OHGLFDO +RI

7KHUH DUH VLIJQLILFDQW GLVSDULWLHV ZLWKLQ WKH &<6+&1 SRSXODW
GLVSDULWLHV ZHUH QRWHG IRU FKLOGUHQ E\ W\SH RI LQVXUDQFH

IRU FKLOGUHQ ZLWK SULYDWH LQVXUDQFH RQO\ E\ UDFH HWKQLFLW\
SRYHUW\ FKLOGUHQ ZLWK IDPLOLHVY DW RU JUHDWHU WKDQ RI )3/t
EHORZ WKHPX)BWKHUPRUH &<6+&1 ZLWK PRUH UHSRUWHG FRQGLWLRQV
KRPH RI FKLOGUHQ ZLWK RU PRUH IXQFWLRQDO GLIILFXOWLHV Y?
GLIILFEXOWLHYV

'DWD IURP WKH 1DWLRQDO 6XUYH\ RQ &KLOGUHQ ZLWK 6SHFLDO +HDO\
IDPLOLHVY KDYH RQH RU PRUH XQPHW QHHGV LQ IDPLO\ VXSSRUW VHTK#t
GDWD DOVR FRQEUDR WMKPWLQGLFDWRU LV KDV EHHQ JURZLQJ ZRUVH \

e OHQWDO DQG %YHKDYLRUDO +HDOWK 1HHGV RI &KLOGUHQ <RXWK Z

OHQWDO GLVRUGHUV IRU HI[DPSOH DWWHQWLRQ GHILFLW K\SHUDFWL)
GLVRUGHUV PRRG DQG DQ[LHW\ GLVRUGHUV DXWLVP VSHFWUXP GLVF
FRQGLWLRQV WKDW RIWHQ WLPHV FRQWLQXH WKURXJK WKH OLIHVSDQ
GHYHORSPHQWDO GLVRUGHUYV DUH DW KLJKHU ULVN RI PHQRD& EHOIOT

LQ 1IHEUDVND UHFHLYHG DOO WKH PHQWDO KHDOWK FDUH RU FRXQ'
$YHUDJHV RI Rl 1HEUDVND &<6+&1 DJHV DUH UHSRUWHG H[SHU
7TKHUH LV QR GDWD IRU DJHV \HDUV )LQDOO\ Rl &<6+&1 LQ 1HEU



DQG RU EHKDYLRUDO FRQGLWLRQV DFFRUGLQJ WR WKH 1DWLRQDO 6XI

LYLWOH 9 VSHELILFE SURJUDH PBEMLEFVINDYVRILAMKGIV 9 D \&\KHWE&/1 WER) IDRAUEAW
LQFOXMXH OHGLFDOO\ +DQGLFDSSHG &KLOGUHQYV 3URJUDP FRQWUDF\
OH\HU ,QVWLWXWH D SDUWQHUVKLS ZLWK 3DUHQW 7UDLQLQJ DQG ,QIR
VI\VWHP RI FDUH SODQ UH$GE IWMR ROBSOHRIFAEWHG DWWHQWLRQ LV ZDUUI
SURJUDP SODQQLQJ DQG WR VWUHQJWKHQ ZRUNLQJ UHODWLRQVKLSV
SODQ 1HEUDVND 7LWOH 9 SURSRVHV QHZ OHDGHUVKLS DQG DWWHQWI
FRQVXPHU YRLFHV LQ OHGLFDLG ODQDJHG &DUH DQG WKH %HKDYLRUD
FDUH FRRUGLQDWLRQ VHUYLFHV VWDQGDUG FRPSHWHQFLHV IRU PHGI
1HEUDVND V SULPDU\ FDUH SURYLGHUV WR LQFUHDVH DZDUHQHVV RI f
LQFOXGLQJ &/$6 VWDQGDUGY DQG DQ (&&6 OHGLFDLG SURMHFW WR L
SHGLDWULF PHGLFDO KRPH

$GROHVFHQW +HDOWK 'RPDLQ

L2YHUYLHZ RI KHDQWKUWDWVDWXONVHVVHG GHPRJUDSKLFV DQG PRUE
GHWHUPLQDQW RU KHDOWK VWDWXV LQGLFDWRUYV LQ WKLV GRPDL:
DJH OLYLQJ LQ 1HEUDVND ZHUH UHSRUWHG OLYLQJ EHORZ
IDWLRQDXHYHIDWMBGLQJ FDXVH RI GHDWK IRU DGROHVFHQWYV ZDV XQ
FUDVKHV $FFHVV WR PHQWDO KHDOWK VHUYLFHY DQG VXLFLGH Gt
(36'7 OHGLFDLG VHUYLFHY KDG D WUHQG GRZQ

LI6XPPDU\ RI SRSXODWLRQ VSHFLAKHA VWDHNGAKWRROG QUHNEEFRPPLWWHFE
WKDW FRPPXQLFDWHG WKH DQDO\VLV RI WKH LQGLFDWRUV %DVHC
LGHQWLILHG E\ WKH DGROHVFHQWTV VXEFRPPLWWHH ZHUH

ORWRU 9HKLFOH 'HDWKYV

2EHVLW\ 2YHUZHLJKW

6H[XDOO\ 7TUDQVPLWWHG 'LVHDVHV
6XEVWDQFH 8VH

S8WLOL]DWLRQ RI &DUH

LLEXFFHVVHY FKDOOHQJHVY JDSV DEQ\GLOUHMDY WKEBEKIDWHVULD IRU 3
KHDOWK LVVXHV ZHUH LQFOXGHG LQ 1HEUDVNDYV SULRULW\ QHH
FXWWLQJ VHFWLRQ

e ORWRU 9HKLFOH &UDVKHYVY DPRQJ <RXWK

$FFRUGLQJ WR WKH 1HEUDVND +HDOWK DQG +XPDQ 6HUYLFHV 9LWDO ¢
RI GHDWK IRU 1HEUDVND W)pHHQWIKIHVYHEUDVND GHDWK UDWH GXH WR |

DJHV ZDV SHU \RXWK FRPSDUHG WR QDWLRQDOO\ :KHC
IHEUDVNDYV WHHQV DUH G\LQJ LQ PRWRU YHKLFOH FUDYVKI$¥ ARV G+
IHEUDVND <RXWK 5LVN %HKDYLRU 6XUYH\ RI'\RXWK UHSRUWHG

LV VLIQLILFDQWO\ KLIJKHU WKDQ WKH 8QLWHG 6WDWHV DW $OWORG @K
KDOI RI VWXGHQWYV UHSRUWHG WH[WLQJ RU HPDLOLQJ ZKLOH GUL)Y



e 6H[XDOO\ 7TUDQVPLWWHG 'LVHDVHV DPRQJ <RXWK

$FFRUGLQJ WR GDWD IURP WKH '++6 6H[XDOO\ 7ZUDQVPLWWHG 'LVHDVH
JRQRUUKHD UDWHV DPRQJ \RXWK LQ 1HE UD VINME DD W NDRI ¥HDG\R IOBIY R
DQG FKODP\GLD KDYH EHHQ VWDEOH DPRQDB GRODPKGIQDNYDWIVF D UH (
OHVV WKDQ WKH DJH RI WKH\ DUH LQFUHDVLQJ VBFFRIULED QW ORI RUK |
1HEUDVND <5%6 RI 1HEUDVND \RXWK DJHV KDYH KDG VH[ DW OH
GHFUHDVLQJ LQ WKH SDVW ILYH \HDUV 1HEUDVNDYV WHHQ ELUWK UD
GDWD ,Q WKHUH ZHUH WHHQ ELUWKV LQ 1HEUDVND 9LWELC
35%$06 GDWD LQ Rl SUHJQDQFLHY DPRQJ 1HEUDVND DGROHVFHQ
Rl SUHJQDQFLHV ZHUH LQWHQGHG

LY LWOH 9 VSHFLILF SURJUDRPIWKHFWOSASUBBOKMHVLHG SULRULWLHYV IRL
ZHOO HVWDEOLVKHG VWDWH OHYHO LQIUDVWUXFWXUH WR EXLOG RQ W
+HDOWK DQG 67' SURJUDPV DV ZHOO DV D PDMRU ORFDO LQLWHYDYWLYF
GHYHORSHG LV LWV FDSDFLW\ WR DGBBHUHIVNOQV G\ERQWVRIDOW + B DMAWI
SURJUDPVY GHOLYHU SRVLWLYH PHVVDJHVY DERXW VDIHW\ DQG LQMXU\
PRUH WR EH GRQH ZLWK PDWHUQDO DQG SUHFRQFHSWLRQ SRSXODWLF
HGXFDWLRQ YHQXHY WR UDLVH SDUHQWDO DZDUHQHVYV DERXW WKH LI
SKRQH ZKLOH GULYLQJ RQ DGROHVFHQW GULYLQJ EHKDYLRUV

&QURVYV FXWWLQJ RU /LIH &RXUVH "RPDLQ

L2YHUYLHZ RI KHDQWEKUDWDWXWQFRUSRUDWHG WKH /LIH &RXUVH OHW
GLG QRW KDYH D VSHFLILF SURFHVV IRU &URVV FXWWLQJ RU /LIH «

LI6XPPDU\ RI SRSXODWLRQ VSHFLAKR WA IUHQR WKW QPG VVVXHV QHH(
SRSXODWLRQ GRPDLQV VXFK DV

OHQWDO +HDOWK

2YHUZHLIKW 2EHVLW\

6H[XDOO\ 7TUDQVPLWWHG 'LVHDVHYV
8QLQWHQWLRQDO ,QMXULHV

$ VWURKHPH UXQQLQJ WKURXJK QXPHURXV LVVXHV ZDV DFFHVV WR DQ'



L6XFFHVVHY FKDOOHQJHY JDSV DAWA L OUHRDV WIKE L&D WMAKIED | RROWD B
PDMRU KHDOWK LVVXH FURVVHG RYHU PRUH WKDQ WZR GRPDLQV D

e 2EHVILW\ 2YHUZHLJKW DPRQJ :RPHQ <RXWK DQG &KLOGUHQ LQFO
LQDFWLYLW\

$SSUR[LPDWHO\ RI 1HEUDVNDJV FKLOGUHQ DQG DGROHVFHQWV

%0, 'LWK LQ FKLOGUHQ DW DQ RYHUZHLJKW RU REHVH KHDC
IRRG LQVHFXUH :KLOH WKHUH KDV EHHQ QR FKDQJH LQ FKLOGKRRG R’
PRUH WKDQ GRXEOHG LQ FKLOGUHQ DQG TXDGUXSOHG LQ DGROHVFHQ
LQ FKLOGKRRG REHVLW\ SUHYDOHQFH LQ FRPSDUHG WR D UDQNLC

&ULWLFDO WR QRWH LV WKH VXEVWDQWLDO ZRUVHQLQJ RI LQGLFDWRII
e &KLOGUHQ SDUWLFLSDWLQJ LQ 61%3 URVH IURP WR
e &KLOGUHQ HOLJLEOH IRU IUHH DQG UHGXFHG PHDOV LQFUHDVHG |
e 1HEUDVND LV W@QWHR}I VWDWHY LQ VFKRRO EUHDNIDVW SDUWLFIL
VHEXULW\ LQ FKLOGUHQ 2QO\ RI HOLJLEOH FKLOGUHQ SDUWLFI
DUH WDNLQJ DGYDQWDJH RI VXPPHU PHDO SURJUDPV

7KH 86 2IILFH RI 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ U
YLIRURXV SK\WLFDO DFWLYLW\ EXW GDWD IURP WKH IDWLRQDO
1IHEUDVND \RXWK DJH HQJDJH LQ YLIJRURXV SK\VLFDO DFWLYLW

$FFRUGLQJ WR WKH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH
DJHG DUH RYHUZHLJKW DQ®BKH SHUAHQWIMVH RI WKH SRSXODWL
FKDQJHG LQ WKH ODVW VL[ \HDUV DQG LV QRW LPSURYLQJ RYHU W|
LQFUHDVLQJ KFYARUWLOM WKH 1( %5)66 LQ $PHULFDQ ,QGLDQ

DQG +LVSDQLF ZRPHQ ZHUH PRUH OLNHO\ WKDQ WKH VV
$PHULFDQ ,QGLDQ ZRPHQ ZHUH RYHUZHLJKW DQG ZHUH RE
ZRPHQ ZHUH RYHUZHLJKW DQG ZHUH REHVH LQ )LQDOC
RYHUZHLJKW DQG ZHUH REHVH LQ

e $FFHVV WR DQG XWLOLI|DWLRQ RI KHDOWK FDUH

7KLV &URVV FXWWLQJ /LIH &RXUVH LVVXH LV QRW D VSHFLILF SULRUL'
$FFHVV WR DQG $GHTXDF\ RI 3UHQDWDO &DUH $FFHVV WR 3UHYHQWLY
FKLOGUHQ OHQWDO DQG %HKDYLRUDO +HDOWK QHHGV RI &KLOGUHQ <
+RPH IRU &<6+&1 DQG 6H[XDOO\ 7UDQVPLWWHG 'LVHDVHYV DPRQJ \RXW|
KHDOWK LQVXUDQFH FRYHUDJH RFFXUV LQ VRPH RI WKH VWDWH V REN



SULRULW\ VXFK DV DFFHVV WR SUHQDWDO FDUH $QG WKH WRSLF RI
SULRULWLHV IRU HIDPSOH LQ WKH REMHFWLYHV IRU VFUHHQLQJ RI \R
OHDGHUVKLS IRU 0&+ SRSXODWLRQV LV UHFRJQLWLRQ DQG OHDGLQJ
FXUUHQW KHDOWK WUDQVIRUPDWLRQ FOLPDWH DUH WRR FRPSOH[ DQC
FRRUGLQDWHG RYHUDUFKLQJ DSSURDFK WKDW WDNHV KHDOWK UHIRL
LY LWOH 9 VSHFLILF SURJUDPPHBEUIFVNOSURDFHKKOVKDY H[LVWLQJ LQYHV
SUHYHQWLYH VHUYLFHY DGGUHVVLQJ FKLOGKRRG RYHUZHLJKW DQG RI
VXUYHLOODQFH PHWKRGRORJ\ IRU ERG\ PDVMHEQGNNRIVFRRRRO DUWHH At
RKERRUGLQDWHG 6FKRRO +HDOWK DSSURDFKHVY DQG 1HEUDVNDYV 45, ¢
DQG 3K\WLFDO $FWLYLW\ 6HOI $VVHANWPHQEWOHRNGHKIMKE XRUGIO RFFXU L
XQGHUWDNH D VWUDWHJILF HQJDJHPHQW SURFHVV WR LGHQWLI\ RSSRI
SDUWQHUV WR EH ZRUNLQJ LQ SODFH EDVHG LQLWLDWLYHVY WR DGGUF}
DV ULVN RU SURWHFWLYH IDFWRUV IRU REHVLW\ 1HZ OHDGHUVKLS LQ
OHGLFDLG DQG V\VWHPV ZLGH FROODER U DMAHMY DASF5S DR GFXW VOML D WE |
0&+ SRSXODWLRQV

,, % E 7LWOH 9 3URJUDP &DSDFLW\

,, % EL 2UJDQL]DWLRQDO 6WUXFWXUH
., % EBRUJIJDQL]DWLRQDO 6WUXFWXUH

D'HVFULSWLRQ RI RUJDQL]DWLRQDO VWUXFWXUH

7KH 1HEUDVND 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV 1( '++6
ZKR LV DSSRLQWHG E\ DQG UH3RH V&Y2WR S\ HKHY tRFHNWUWRK 'LUHFWRUV RI
3XEOLF +HDOWK &KLOGUHQ DQG )DPLO\ 6HUYLFHV %HKDYLRUDO +HDC
'LVDELOLWLHVY DQG 9HWHUDQV +RPHYV

$GPLQLVWUDWLRQ Rl WKH 7LWOH 9 %ORFN *UDQW LV RUJDQL]DWLRQD(
/LIHVSDQ +HDOWK 6HUY L7KHV/8 @8 WG PA6BLVWUDWRU VHUYHV DV WKH 7L\
RYHUVLIJKW IRU WKHKHORESN $GPOALVWUDWRU 7TURSRU W 0 &4 R LW K IF WHRSIX
&RPPXQLW\ (QYLURQPHQWDO +HDOWK ZKR LQ7WM U ®68 HSFPU\G Y WRJ DAK
'LUHFWRU VXSHUYLVHV WKH )HGHUDO $LG $GPLQLVWUDWRU ,,, LQ 30D
DGPLQLVWUDWLRQ Rl WKH %ORFN *UDQW LQFOXGLQJ GHYHORSLQJ DQ
SURFHVVHV DVVLVWLQJ ZLWK SODQQLQJ DQG VWUDWHJI\ GHYHORSPHC
PDQDJHPHQW SURFHVVHV 7KH /+68 $GPLQLVWUDWRU 7LWOH 9 0&+ 'Ll
ODQDJHUV OHDGLQJ 1HEUDVND V :RPHQ V +HDOWK ,QLWLDWLYH DQG 0
0&+ (SLGHPLRORJ\ & RRUGLQDWRU DPRQJ RWKHUYV

&<6+&1 SURJUDP DFWLYLWLHY DUH DGPLQLVWHUHG LQ WKH 'L7KIH [RRX
$VVLVWDQFH ($ 3ROLF\ &KLHI VHUYHV D\6KH H H'3RUWOMVIOVLFS ¥M&KLH' (B HIF 8
WXUQ UHSRUWYV WR WKHH (&)8BROUKRFWRUHI 7LWOH 9 &6+&1 'LUHFWRU VXS
+DQGLFDSSHG &KLOGUHQTV 3URJUDKH &RKRI FRFHDINVGRYDWRBVSRQVLEO
PDQDJHPHQW DQG VXSHUYLVLRQ RI WKH 0+&3



ESHVSRQVLELOLW)\ IRU DGPLQLVWUDWLRQ RI SURJUDPV

7KH /+68 $GPLQLVWUDWRU DQG WKH )HGHUDO $LG $GPLQLVWUDWRU ,,,
ZLWK 7LWOH 9 U#%KGCLBHMPHIWIQ G VXEVHTXHQW DOORFDWLRQ RI IXQGV
UHTXLUHPHQWYV RKIBHEQFOXGHV HQVXULQJ WKDW RI IXQGV DUH EXG
SULPDU\ FDUH VHUYLFHV IRU FKLOGUHQ DQG IRU VHUYLFHNLWR & ¥E&.
SURFHVV LQFOXGHY DOORFDWLRQ RI IXQGVY LQWHUQDOO\ WR 1( '++B(D¢
'++6 SURJUDPV WR EH VXSSRUWHG ZLWK TOLHAQ IF DOIGQ GIVQLGL F D SISO & B
ODWHUQDO &KLOG $GROHVFHQW +HDOWK 30DQQLQJ DQG 6XSSRUW DC
35$06 %LUWK 'HIHFWV 5HJLVWU\ &KLOG DQG ODWHUQDO 'HDWK 5HYLH:
VSHFLDO SURMHFWYV VXFK DM WK&R, W KIHF ODLWHW QW &KLOG $GROHVFH:
$GROHVFHQW +HDOWK ODWHUQDO ,QIDQW +HDOWK DQG 6FKRRO +HDO
WKH IHGHUDOO\ IXQGHG (DUO\ &KLOGKRRG &RPSUHKHQVLYH 6\WWHPV ¢
+RPH 9LVLWLQUJYKSHNRH BWRIJUDPYV DUH GHVFULEHG7Z®I GUIFWRROXQLEVL
ZHUH DZDUGHG WKURXJK D FRPSHWLWLSHGHVREHSWLRY RI WIQHVH SUF
DWWDFKHG VXSSRUW IQRQGRRPXPHOMWNLYH VHW DVLGH KDV EHHQ HVWDE
7ULEHV

F2UJDQL]DWLRQDDWWDBKMHG DV D VXSSRUWLQJ GRFXPHQW

., % E LL $JHQF\ &DSDFLW\
., % ESUHQF\ &DSDFLW\

D$JHQF\ FDSDFLW\ E\ WKH VL[ GRPDLQV

‘RPHQ ODWHUQDO +HDOWK

1HEUDVND 7LWOH 9 GRHV QRW VXSSRUW GLUH F VW VKRN EKXH D WRVULWEIH P
GHYHORS DQG VXSSRUW D ZLGH UDQJH Rl HQDEOLQJ VHUYLFHV DQG S»
DQG ,QIDQW +HDOWK SURJUDP SDUWLFXODUQ®XSSRVYWGRUFREGRKDWWR @
HGXFDWLRQ RIIHUHG WKURXJK WKH 5IDRUEREXBWLD D VKBS RKW RR BULOPQ
FDUULHG RXW WKURXJK WKH :RPHQYV +HDOWK ,QLWLDWLYHYV

3HULQDWDO ,QIDQW +HDOWK

1HEUDVND 7LWOH 9 GRHV QRW SURYLGH GLUHFMOWHUNVAHVLUBQDL\WBG
WKH 1HZERUQ 6FUHHQLQJ 3URJUDP ZKLFK SURYLGHYV KLJK7TWIDG®L W D DR
WKH ODWHUQDO ,QIDQW +HDOWK SURJUDP ZHE OLQN DERYH DQG WKH
SURYLGLQJ H[SHUWLVH LQ PDWHUQDO DQG QHZERUQ KHDOWKJ®IGKFDYQ
HQKDQFLQJ FDSDFLW\ LQ WKLV GRPDLQ DUH 7LWOH 97V LQYROYHPHQW
OHDUQLQJ QHWZRQN BEWWYRWLMWKH 1HEUDVND /HILVODWXUH DSSURS
3HULQDWDO 4XDOLW\ ,PSURYHPHQW &ROODERUDWLYH 1 34,& IRU ZKL
IRU DQ DJUHHPHQW ZLWK WKH 8QLYHUVLW\ RI 1THEUDVND OHGLFDO &HQ

&KLOG +HDOWK

1R GLUHFW VHUYLFHV IRU WKLV SRSXODW LR{E DDWNDX 3 IS\R O\HKIG/EFHIRRE
3URJUDMG WKH SRVLWLRQ RI WKH 1IHEUDVND 6WDWH 6FKRRO 1XUVH &
FRRUGLQDWLRQ RQ D ZLGH UDQJH RI LVVXHV TXDOLW\ FDUH RI FKLOG
REHVLW\ LQMXU\ SUHYHQWLRQ LQIHFWLRQ FRQWURRPPRGLSW HEYTHGHEL
VXSSRUWHG WKURXJK VXE JUDQWV RI 7LWOH 9 IXQGV DOPRVW H[FOXVL
Rl EORFN JUDQW IXQGV DUH H[SHRGHEBFIRIUSWKRQ KRR IKIO-DWHL RQRMHF WV



VXSSRUWLQJ GRFXPHQW

&<6+&1

IHEUDVNDYfV &<6+&1 SRSXODWLRQ UHFHLYHV VXE VSHFLDOW\ FDUH WKk
&KLOGUHQTV 3URJIHEB LMVWOELEPLOQLVWUDWHG ZLWKLQ WKH '"HSDUWPHQW
Rl & KLOGUHQ )DPLOABHIYRFHEHY GLDIJQRVWLF DQG HYDOXDWLRQ FC
DFWLYH PHGLFDO WUHDWPHQW ILQDQFLDO DVVLVWDQFH IRU PHGLFDO
IDPLOLHVY QHHGV IRU PHGLFDO RU VRFLDO VXSSRUW IRU WKH HOLJLE
VHUYLFHV WR FOLHQWYV ZIZWHK 66 L'ILIVEEH F e GALWGRIGWY TV 3URJUDP
DJH ZKR DUH HOLJLEOH IRU 66, EHQHILWY DQG UHTXLUH VXSSRUW V
OHGLFDO $VVLVWDQFH 3URJUDP 7LWOH ;,; OHGLFDLG 7KLV SURJUDP
DVVLVWDQFH DQG KRPH YHKLFOH DFFHVVLELOLW\ PRGLILFDWKRQV ,V
'LVDELOLWLHYVY '"HWHUPLQDWLRQ 8QLW "8 IRU 6RFLDO 6HFXULW\ DQG
(GXFDWLKRHQ ''8 VHQGV QRWLILFDWLRQ WR 0+&3 RQ D UHJXODU EDVLV R
WLPH 0+&3 VHQGY D OHWWHU WR WKH IDPLO\ GHVFULELQJ SRVWIKEHOH \
*HQHWLFDOO\ +DQGLFDSSHG 3HUVRQ V 3URJUDP SURYLGHYVY WUHDWPH!
KDQGLFDSSLQJ FRQGLWLRQV RI F\VWLF ILEURVLVY KHPRSKLOLD RU VL
RSHQ DFWLYH VWDWXV Z\LY&’KUONI&GER\QLQ/IRHJGHU WR WUDQVLWLRQ WR *}
3URJUDP FRYHUDJH ,Q DGGLWLRQ WR WKH 0+&3 WKH 1HEUDVND 1HZE
+HDOWK SURJUDPV SURYLGH VLIJQLILFDQW UHVRXUFHY DQG VXSSRUW)\

$GROHVFHQW +HDOWK

1HEUDVND 7LWOH 9 KDV VLJQLILFDQW FDSDFLW\ WR VXSSRUW SXEOLF
([DPSOHV LQFOXGH WKH IRUPDWLRQ Rl WKH 1HEUDVND $GROHVFHQW +
35(3 DQG $EVWLQHQFH (CXCGDRVVROSRUWOHRIWUHDFK DQG FRPPXQLFDW
5HSURGXFWLYH +HDOWK WK UDRWOR@HVXSSRUWHG FRPPXQLW\ EDVHG
1HEUDVND &KLOGUHQYTV +RPH 6RFLHW\{V 7HHQ &KDW SURMHFW VHH I

&URVV FXWWLQJ RU /LIH &RXUVH

1IHEUDVND 7LWOH 9 KDV GHYHORSHG LWV FDSDFLW\ WR SODQ DQG LPS
WKH IROORZLQJ DFWLYLWLHV $0&+37V /LIH &RXUVH OHWULFV 3URMHF
7THFKQLFDO $VVLVWDQFH KRMSOHIWHGDPGKS RUJ SURJUDPVDQGWRSLFV
DVVHVVPHQW 3DJHV /LIH&RXUYV HOXWIHFW QU RIMHHEFRM VNS F LWOH 9 LV HCQ

6RFLDO HWHUPLQDQWY RI +HDOWK /HDUQLQJ 1HWZRUN DQG ZLOO EH
LQ DGGUHVVLQJ WKH FURVV FXWWLQJ SULRULW\ RI RYHUZHLHEWDR/EHV
SUHVHQWO\ HQJDJHG LQ D SURMHFW ZLWK WKH QDWLRQDO 0&+ :RUNIR
XWLOL]DWLRQ RI SUHYHQWLYH KHDOWK FDUH VHUYLFHVY SHUWLQHQW

E6WHSYV 7DNHQ WR (QVXUH D 6WDWHZLGH 6\VWHP RI 6HUYLFHYV
&ROODERUDWLRQ *+ 1IHEUDVND 7LWOH 9 KDV ZHOO HVWDEOLVKF
VXFK DV WKH 1HZERUQ 6FUHHQKQYWSG YEK RV \QERXRF ISKEOLFKHDOWWKB
:RPHQTV +HDOWK $GYKWRAS &BKRAVLOH JRY SXEOLFKHDOWK :+, IDQE WE&K(
$GROHVFHQW +HDOWK $GYLVRU\ &RXQFLO
KWWS GKKV QH JRY SXEOLFKHDOWK 3DJHV OLIHVSDQWR IDWVKBP G R OW
ERGLHV VXFK DV WKH QHHGYV DWWHH WKHQIWOAR ONVWRXBYQ % F
6WDWH VXSSRUW IRU FRPPXQLWLHYV + 1IHEUDVND 7LWOH 9 LVVX
5)$ DSSUR[LPDWHO\ HYHU\ WZR \HDUV ZLWK WKH PRVW UHFHQW 5)$ L
KWWS GKKV QH JRY SXEOLFKHDOWK 0&+%OGRHWFUDWLRBRDQIRV WRRH BN
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DUH IRXQG DV DQ DWWDFKHG VXSSRUWLQJ GRFXPHQW

DQG &RRUGLQDWLRQ ZLWK KHDOWK FRPSRQHQWYV RI FRPPXQI
RWKHU VHUYLFHV+ 5HSUHVHQWDWLYHV RI FRPPXQLW\ EDVHG VHUYLFH
TXDOLILHG KHDOWK FHQWHUV IDPLO\ VXSSRUW RUJDQL]DWLRQV DQG
PDQ\ KDYH FRPPHQWHG RQ WKLV DQ®HSWHIERXEH SSITXEDWRRQWYV WK
VHUYLFHV UHIOHFW FRPPXQLW\ QHHGV DQG $FR/RINGL @& W H HD FKK WAR LI Q!
FRPPXQLWLHV LV D VWDQGDUG FRPSRQHQW RI VWUDWHJI\ GHYHORSPH

% E LLL 0&+ :RUNIRUFH 'HYHORSPHQW DQG &DSDFLW\

7KH IROORZLQJ WDEOH OLVWV WKH 7LWOH 9 0&+ DQG &6+&1 ZRUNIRUF}
DGPLQLVWUDWLRQ HYDOXD®QB Q@ UMNQGREDWB ® QQFLDIAROQ H[FHSW ZK

1DPH 3RVLWLRQ )7 (
)X Q G H|G
E\ 7ZLWOH 9
3DXOOUHN 7LWOH 9 0&+ 'LUHFWRU
7HWLKDVWHQ 7LWOH 9 &6+&1 'LUHFWRU
5D\PDHODQH\ JHGHUDO $LG $GPLQLVWUDWRU
6WDKHUOHLQ 0+&33URJUDP &RRUGLQDWRU
-HQQLAHYHURUDK | 0&+ (SLGHPLRORJ\ & RRUGLQDWRU
'"HERWDUQRVLDIK '| 0&+ (SLGHPLRORJLVW FRQWUDFWRU
.DWKDUVWEDJ ODWHUQDO &KLOG $GROHYFHQW +HDOWK
3URJUDP O0DQDJHU ,,
&DURO 7XFR#H6U1&61| 6FKRRO +HDOWK 3URJUDP 0DQDJH[U 6 WDWH
6FKRRO 1XUVH &RQVXOWD|QW
-DFNARIOLBHY% 61 &RPPXQLW\ +HD6OWKDWHWI DO
,QIDQW +HDOWK 3URJUDP
OLFK DGV P HU $GROHVFHQW +HDOWK 3URJUDP 0DQDJHU
/RBRZOH1 &RPPXQLW\ +HDOWIKSQRUDMFH
1(

$GPLQLVWUDWRUYV FRRUGLQDWRUV ZLWK PXOWLSOH SURJUDPPDWLF

3DXOD (XUHN KDV EHHQ WKH 7LWOH 9 0&+ 'LUHFWRU VLQFH D QG H R
D %6 GHJUHH LQ +RPH (FRQRPLFV DQG KDV KDG SUHYLRXV H[SHULHQF
6WDWH :,& 'LUHFWRU

7THUL &KDVWHQ DVVXPHG WKH UROH RI 7LMOIHKD & E&HE8HQ LALAMAWWRK H. QH ST
DQG LV FXUUHQWO\ WKH (FRQRPLF $VVLVWDQFH 3ROLF\ &KLHI DQG DG
7$1) &KLOG &DUH VXEVL@30+&3 DQG

7KH 1I'¢#+6 DXJPHQWV LWV OLPLWHG 7LWOH 9 GDWD DQDO\VLYVY FDSDELO
OHGLFDO &HQWHU &ROOHIR 8D UBKXQWLR U HDROMVMOK PHPEHUV+B 8 H LHWWPCEO B H
DQG \RXWK DUH HQJDJHG WKURXJK DGYLVRU\ ERGLHVY DQG DV FRQVXO\



'DWD LV URXWLQHO\ FROOHFWHG DQG DQDO\]HG E\ UDFH DQG HWKQLFL
SXUSRBHY6VWDQGDUGY DUH LQFOXGHG DV H[SHFWDWLRQV LQ VXEVORAI
FROODERUDWHY ZLWK WKH 2I1ILFH Rl +HDOWK 'LV SD U L \WL/I$6 DIIEG FXKMOA
LQWHO QW HBEKIF H JBXE O L F KHDJ GBI O W K G BY. IS LRV HQKDQFLQJ DQG
ZRUNLQJ UHODWLRQVKLSYV ZLWK 1HEUDVNDYV 7ULEHYHBQIEVNDU 7R XWOWH
HVWDEOLVKHG D VHW DVLGH RI QRQ FRPSHWLWLYH 7LWOH 9 IXQGV IR

% F 3DUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ

JRU WKH SXUSRVHV RI WKH ILQGLQJV RI WKH 1HEUDVND )LYH \HDU 1HH
FROODERUDWLRQV DQG FRRUGLQDWLRQ HIIRUWY DUH VLIJQLILFDQW \

SDUWQHU &ROODERUDW

SRQHYDQW WR 6WDWH 3ULRU

LWLHV

'LYLVLRQ RI OHGLFDLG I
&DUH

D (PSS URQH SHUHQDWDO FDUH DG
LVVXHV RI FKLOGUHQ DQG &<6
LPSURYHPHQW DQG GDWD SUHR

GUHVV PHQWDC
+&1 TXDOLW\
MHFWYV

'LYLVLRQ RI %HKDYLRUIL

DOPSHRIWHRHQWDO DQG EHKDY L
DQG VHUYLFHV IRU FKLOGUHQ
FKLOGUHQ UHFHLYH WKH FDUH

RUDO KHDOWK
DQG \RXWK $V
I WKH\ QHHG

'LYLVLRQ RI &KLOGUHQ
6HUYLFHYV

DYBES YPHPMOQHH GV RI &<6&+1 D
DEXVH DQG QHJOHFW

G IDPLOLHV L

1IHEUDVND ODWHUQDO ,(
&KLOGKRRG +RPH 9LVLYV

IPGWHPHQW DFWLYLWLHV UHO
VEBQWDO EHKDYLRUDO KHDOW#
SUHYHQWLRQ

DWHG WR SUHGC
VFUHHQLQJ L

(DUO\ &KLOGKRRG &RPS
6\VWHPYV

UWHERKVQIVR B QHJOHFW WRI[LF
\RXQJ FKLOGUHQ LQMXU\ SUH
DSSURDFKHV WR IDPLO\ LQYR(

WUHVV DPRQJ
FHQWLRQ V\VW
DYHPHQW

SHUVRQDO 5HVSRQVLEL
3URJUDP

O, QWX (UG YSFIHW HR@/LRQ 67' UHG
XWLOL]DWLRQ SK\VLFDO DFW
KHDOWK

FWLRQ KHDOW
LYLW\ DQG SUH

$EVWLQHQFH (GXFDWLR

QQMXU\ SUHYHQWLRQ 67' UHG
XWLOL]DWLRQ SK\VLFDO DFW
KHDOWK

FWLRQ KHDOW
LYLW\ DQG SUH

+39 FDPSDLJQ

,PPXQL]DWLRQ 3URJUDP
L&

%UHDVWIHHGLQJ DQG LQMXU\
LQVHFXULW\

SUHYHQWLRQ

&KLOG "HDWK 5HYLHZ 7H

DRIDQW PRUWDOLW\ SULRULW\

SHSURGXFWLYH +HDOWK

BURBROQPHSWLRQ KHDOWK 67

V SUHQDWDO F

/IRFDO +HDOWK 'HSDUWH
JHGHUDOO\ 4XDOLILHG +

QWP XIQ®/\ +HDOWK ,PSURYHP
HRIEOWM K VE ENQHAWH BFVR PP X Q LW\ E D\

HQW 30DQV ZLV
HG VHUYLFHV

,QMXU\ BUHYHQWLRQ 3U

RJYMRU\ SUHYHQWLRQ

B8QLYHUVLW\ RI 1HEUDV]
&HQWHU &ROOHJH RI 3X

N2 ®OHGLFEDHLOODQFH SDUHQWL
ESH FL-ODNDNOKTXDOLWN LPSURY

QJ HGXFDWLRQ
HPHQW LQGLFD

B8QLYHUVLW\ RI 1HEUDV]

N O(10 HDGLG DMK H $XWLVP 6WDWH 7

&HQWHU 0XQURH 0\HU ,Q

HDP <$+7

VOVUIRWAEMW WUDLQLQJ DQG ZRU

UNIRUFH GHYHO
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DQG EHKDYLRUDO KHDOWK

IDPLO\ HPSRZHUPHQW V\VWHH

¥ RI FDUH IRU P

37, IHEUDVND DQG RWKI
RUJDQL]DWLRQV

)DPLO\ 9R&FGRAH 1
KRPH

H VD FOLROL\OW R )DPLO\ +HDOWK (G )
IDPLOLHV D

FDWLRQ &HQWI
QG PHGLFDO

RPHQTV +HDOWK ,QLWL
&RPPLWWHH

SURMHFW

DIVIHAR @EMBEWRLR\Q KHDOWK VWU

IDWHJILF SODQC

1IHEUDVND $GROHVFHQW
&RXQFLO

<RDDORV KRLEHIWROQE \RXWK GU
LQMXU\ SUHYHQWLRQ

L YHQ SULRULWL

IHEUDVND '"HSDUWPHQW
(GXFDWLRQ (DUO\ 'HYHA(
IHWZRUN

IUO\ LGHQWLILFDWLRQ DQG
RSPHQW

HDUO\ LQWHUYF

1HEUDVND &KLOGUHQ D
JRXQGDWLRQ

QU RDBRD®PVHIVQG VHUYLFHV IRU

DW ULVN SROLF\ DGYRFDWHYV,

FKLOGUHQ DQ¢

IHEUDVND &KLOGUHQTV

IBRHUBRPAMLBYEG VHUYLFHV IRU

DW ULVN SROLF\ DGYRFDWHYV,

FKLOGUHQ DQ¢

$Q DGYDQWDJH RI D VPDOO UHODWLYHO\ VWDEOH VWDWH LV WKH RSt
UHODWLRQVKLSY DFURVYVY SURJUDPV DQG VHFWRUV L@W B UMH\PHOWR WK
SFRPPXQLW\" RI SDUWQHUV ZKR DUH LQYHVWHG LQ VWHZDUGVKLS RI U
ZLWK VSHFLDO KHDOWK FDUH QHHGY DQG D 3FRPPXQLW\XHEIUBYHNDVTNNM
SURYLGHV YLVLEOH DQG FRQVLVWHQW OHDGHUVKLS IRU UHDFKLQJ FR
LPSURYH OLIH FRXUVH RXWFRPHV IRU WKH 0&+ SRSXODWLRQ



., & 6WDWH 6HOHFWHG 3ULRULWLHYV

3ULRULW\
7\SH1HZ
5HSODFHG| RU
&RQWLQXHG

3ULRULW)\ IBBWLRQDOH LI SULRU

IRU WKLV IL§RW KDFRUDHVSRQGL(

\HDU UHSR/URMLODWLRQDO
3ULRULW\ 1HHG SHULRG 3HUIRUPDQFH 2XWFRP

,QIDQW ORUWDOLW\ ,,, 1HZ

2EHVLW\ RYHUZHLJKW DPRQ&RB®WHQ X HRX W K
DQG FKLOGUHQ LQFOXGLQJ IRRG LQVHFXULW\ DQG
SK\WLFDO LQDFWLYLW\ :,,

,QIDQW $EXVH DQG 1HIJOHFWHSODFHG 1HEUDVND ZLOO GHYH!

OHQWDO DQG %HKDYLRUDO ¥ HDOWK 1HHGYV RI
&KLOGUHQ <RXWK ZLWK 6SHFLDO +HDOWK &DUH
IHHGV 9,,,

B8QLQWHQWLRQDO ,QMXU\ DPIRHYJ &KLOGUHQ DQG
<RXWK LQFOXGLQJ ORWRU 9HKLFOH &UDVKHV 9,
DQG ;

$FFHVV WR DQG $GHTXDF\ BHSOHDEFBHEDO &DUH

%UHDVWIHHGLQJ Rl ,QIDQWERQWLQXHG

6H[XDOO\ 7UDQVPLWWHG 'LVHDI/BIDFRMREQJ <RXWK
DQG :RPHQ RI &KLOG %HDULQJ $JH ,, DQG :,

$FFHVV WR 3UHYHQWLYH DQIGIZDUO\ ,Q WIHHEEXUUDQMMDRL OO GHY H!
OHQWDO +HDOWK 6HUYLFHV IRU &KLOGUHQ 9,,

OHGLFDO +RPH IRU &<6+&1 SHGFOXBH®JIJLIHEUDVND ZLOO GHYH!
(PSRZHUPHQW RI )DPLOLHV WR 3DUWQHU LQ
'"HFLVLRQ ODNLQJ DQG $FFHVV WR $GGLWLRQDO
)DPLO\ 6XSSRUWV ;

7KH IROORZLQJ DUH 1HEUDVNDYfV SULRULW\ QHHGY LGHQWLILHG IURP

,QIDQW ORUWDOLW\
2EHVLW\ RYHUZHLJKW DPRQJ ZRPHQ \RXWK DQG FKLBIGWHBD O QRXIX
,QIDQW $EXVH DQG 1HJOHFW



OHQWDO DQG %HKDYLRUDO +HDOWK 1HHGV RI &KLOGUHQ <RXWK ZL\
8QLQWHQWLRQDO ,QMXU\ DPRQJ &KLOGUHQ DQG <RXWK LQFOXGLQJ
$FFHVV WR DQG $GHTXDF\ Rl 3UHQDWDO &DUH

%UHDVWIHHGLQJ RI ,QIDQWYV

6H[XDOO\ 7UDQVPLWWHG 'LVHDVH DPRQJ <RXWK DQG :RPHQ RI &KLC
$FFHVV WR 3UHYHQWLYH DQG (DUO\ ,QWHUYHQWLRQ OHQWDO +HDO'
OHGLFDO +RPH IRU &<6+&1 LQFOXGLQJ (PSRZHUPHQW RI )DPLOLH\
WR $GGLWLRQDO )DPLO\ 6XSSRUWYV

1IHEUDVND XWLOL]J]HV PHWKRGV DV GHVFULEHG LQ WKH 8QLYHUVLW\ RI
BURMHFW )+23 LQ 3HYHORSLQJ DQ (IITHFWLYH 0&+ 30DQQLQJ B3URFHV\
0&+ &6+&1 SRSXODWLRQV

6WHSV LQ 1HHGV $VVHVVPHQW 3URFHVYV

'DWD FROOHFWLRQ DQG DQDO\VLYV

6WDNHKROGHU SURFHVYV .LFN RII
6WDNHKROGHUY GHYHORSY FULWHULD

6WDNHKROGHUV GHWHUPLQH ZHLIJKWYV IRU HDFK FULWHULRQ

6WDII ILQDOL]HV GHILQLWLRQVY DQG GHYHORSYV UDWLQJ VFDOHV
FULWHULD

6XEFRPPLWWHH PHRAW.IGCHIRULHQWDW|LRQ DQG SUHVHQW
GDWD

6 XEFRPPLWWHH PHHWLQJ 5HYLHZ 6DWD LGHQWLI\ OLVW RI
QHHGV GHWHUPLQH WRS QHHGYV SHU SRSXODWLRQ JURXS

6 XEFRPPLWWHH PHHWLQJ ":ULWH SUREOHP VWDWHPHQWY GUDI
LVVXH EULHIV DQG GHWHUPLQH SUHVHQWHUYV

SUHVHQWDWLRQ RI LGHQWLILHG SUREOHPYVY E\ VXEFRPPLWWHHYV
WKH HQWLUH VWDNHKROGHU JURXS

8VH ZHLJKWHG FULWHULD WR VFRUH| SUREOHPV

6XP SDUWLFLSDQWTV VFRUHY UDQN SUREOHPYV

'LVFEXVV DQG FRQILUP UHVXOWYV

JLQDOL]H OLVW RI SULRULWLHYV

1IHEUDVNDYV VWDNHKROGHUYVY UHYLHZHG DQDO\VLV RI KHDOWK LQG
SULRULWL]HG 7KH PHWKRG WRRO XVHG WR QDUURZ DQG SULRULWL]
VWDNHKROGHUVY GHYHORSHG WKH FULWHAKHDHWVKUILRKH K LD IDHUW D LOAHIY\M 8
DVVHVV WKH KHDOWK SUREOHPVY QHHGYV VXFK WKDW WKH JURXS FRXO
LPSRUWDQW FRPSDUHG WRHRAAUKLAMUHBUBRBPQMHPWKH GLUHFW PHDQV RI Gt
DV VXFK WKH VHOHFWLRQ RI FULWHULD SULRU WR GLVFXVVLRQ RI VSF
SURFHVYV

7KH GLVFXVVLRQ JHQHUDWHG GXULQJ WKH FULWHULD GHYHORSPHQW



VWDNHKROGHUTV YDOXHKHVYUR XK PPXIQHWWLPH WR WKRURXJKO\ GLVF.
HDFK PHPEHU KDV D FRPPRQ XQGHUVWDQGLQJ RI HDFK FULWHULRQ $V
WKH VWDNHKROGHUVY VHOHFWHG WKH IROORZLQJ ILYH FULWHULRQ

7KH BUREOHP LV :RUVH WKDQ WKH %HQFKPDUN RU ,QFUHDVLQJ
'LVSDULWLHYV ([LVW 5HODWHG WR +HDOWK 2XWFRPHYV
6WUDWHJILHV ([LVW WR $GGUHVV WKH 3UREOHP $Q (IIHFWLYH ,QWH
6RFLHWDO &DSDFLW\ WR $GGUHVVY WKH 3UREOHP

6HYHULW\ RI &RQVHTXHQFHV

7KH FULWHULRQ RQH DQG WZR KDG WKH PRVW HIIHFW RQ ZKLFK LQGLF
EXW WKH FULWHULRQ WKDW KDG WKH PRVW HIIHFW RQ WKH RXWFRPH F
SXW PRUH HPSKDVLV RQ LVVXHVY QHHGYVY DVVRFLDWHG ZLWK PRUWDOLYV

7KHUH ZHUH VHYHQ LVVXHV QHHGV LGHQWLILHG WKURXJK WKH QHHGV
QRW LQFOXGHG DPRQJ WKH ILQDO 2] WKH VHYHQ QRW LQFOXGHG VI
VSHFLILFDOO\ DFFHVV WR FDUH FDUH XWLOL]DWLRQ $V VXFK 1HEUDV!
QH[W ILYH \HDUV 7KH UHPDLQLQJ LVVXH Rl DOFRKRO XVH ZKLOH LPSR!
SDVW VHYHUTKM \WIDYWWQ LVVXHV QHHGV ZHUH

e $FFHVV WR &DUH &DUH 8WLOL]DWLRQ IRU ZRPHQ

e $FFHVV WR 2UDO +HDOWK &DUH IRU FKLOGUHQ

e $FFHVV WR OHGLFDO +RPHV IRU FKLOGUHQ

e $OFRKRO 8VH IRU DGROHVFHQWV

e 8QGHU 8WLOL]DWLRQ RI +HDOWK &DUH IRU DGROHVFHQWYV
e $GHTXDWH ,QVXUDQFH IRU &<6&+1

e 7TUDQVLWLRQ IRU &<6&+1

SULRULWLHY &RQWLQXHG IURP 3UHYLRXV 1HHGV $VVHVVPHQW

7ZR SULRULWLHY UHPDLQHG HVVHQWLDOO\ WKH VDPH IURBRRKQH DV
ZRPHQ \RXWK DQG FKLOGUHQ LQFOXGLQJ IRRG LQVHFXULW\ DQG7&8KW
SULRULWLHYV FRQWLQXH SULPDULO\ EHFDXVH GDWD LQGLFDWH WKH\ D
GHVLIQDWHG SRSXODWLRQ JURXSV

BULRULWLHY 5HSODFHG

$ WRWDO RI IRXU SULRULWLHV SUHYLRXVO\ LGHQWLILHG LQ ZHUH
DQG QHJOHFW RI LQIDQWYV ,QOBQ&G $& X \EHH PMFH1IHIOHFW E ,QFUHDVH T
KHDOWK VHUYLFHV LQFOXGLQJ SUH LQWHUFRQFHSWLRQ KHDOWK FDU
EHFDPH $FFHVV WR DQG $GHTXDF\ RI 3UHQDWDO &DUH F ,PSURYH WKI
GHFUHDVLQJ WKH UDWHV RI 67'{V DQG XQLQWHQWLRQDO SUHJQDQFLH'
DQG :RPHQ RI &KLOG %HDULQJ $JH DQG G ,QFUHDVH DFFHVV WR OHGI
IXQFWLRQDO OLPLWDWLRQV EHFDPH OHGLFDO +RPH IRU &<6+&1 LQFO;
'"HFLVLRQ ODNLQJ DQG $FFHVV WR $GGLWLRQDO )DPLO\ 6XSSRUWV 7K
WKH FULWHULD WR GHWHUPLQH WKH ILQDO SULRULWLHVY E\ WKH VWDN

SBULRULWLHY $GGHG

7KH UHPDLQLQJ IRXU SULRULWLHSQDQW QMW L RQID@ \WQ MXUWDPR@J &KLOG
9HKLFOH &UDVKHV DQG WKH WZR PHQWDO KHDOWK SULRULWLHV O0HQV



6SHFLDO +HDOWK &DUH 1HHGY DQG $FFHVV WR 3UHYHQWLYH DQG (DUC
7KHVH DGGLWLRQV DUH GXH LQ ODUJH SDUW WR WKH VHYHULW\ RI WK



,,  /LQNDJH RI 6WDWH 6HOHFWHG 3ULRULWLHYVY ZLWK 1DWLRQDO 3HU

130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO )

$QQXDO 2ZEMHFWLYHV

$QQXDO 2EMHFWLYH

130 $3HUFHQW RI LQIDQWYVY ZKR DUH HYHU EUHDVWIHG

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 %3HUFHQW RI LQIDQWY EUHDVWIHG H[FOXVLYHO\ WKURXJK PR

$QQXDO 2EMHFWLYHYV

$QQXDO 2EMHFWLYH

130 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

-~

130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU
WKURXJK

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH




130 3HUFHQW RI FKLOGUHQ DJHV WKURXJK DQG DGROHVFHQWYV
OHDVW PLQXWHVY SHU GD\

$QQXDO 2EMHFWLYHV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI DGROHVFHQWY DJHV WKURXJK ZLWK D SUHYF

$QQXDO 2ZEMHFWLYHV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK

$QQXDO 2ZEMHFWLYHV

$QQXDO 2EMHFWLYH

130 SHUFHQW RI FKLOGUHQ DJHV WKURXJK ZKR DUH DGHTXDWH

$QQXDO 2ZEMHFWLYHV

$QQXDO 2EMHFWLYH

IHEUDVND FKRVH WKH IROORZLQJ HLJKW 1DWLRQDO 3HUIRUPDQFH OHEL
130 SHUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO Y

130 D 3HUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHG DQG E 3HUF
PRQWKYV

130 SHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV

130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU F
130 SHUFHQW RI FKLOGUHQ DJHV DQG DGROHVFHQWYV ZKR DU
130 *+ SBHUFHQW RI DGROHVFHQWY DJH ZLWK D SUHYHQWLYH PH

130 + SBHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK



130 SBHUFHQW RI FKLOGUHQ ZKR DUH DGHTXDWHO\ LQVXUHG
7KH 130V DUH OLQNHG ZLWK DOO EXW RQH RI 1IHEUDVNDTV VWDWH SU
,QIDQW ORUWDOLW\

130 SHUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV ZDV
RI LQIDQW PRUWDOLW\ DQG 1HEUDVNDYV 6,'6 68,'6 UDWHYVY DUH KLJKHU

2EHVLW\ RYHUZHLJKW DPRQJ ZRPHQ \RXWK DQG FKIKAOGUWHAHDD LQBBWGEG

130 SHUFHQW RI FKLOGUHQ DJHV DQG DGROHVFHQWYV ZKR DU
ZDV FKRVHQ EHFDXVH LW RQH RI WKH LQGLFDWRUV WKDW OHDG WKLV

,QIDQW $EXVH DQG 1HJOHFW
$ 6WDWH 3HUIRUPDQFH OHDVXUH ZLOO EH GHYHORSHG DV WKHUH ZDV

OHQWDO DQG %HKDYLRUDO +HDOWK 1HHGV RI &KLOGUHQ <RXWK ZLW|

6WDWH 3HUIRUPDQFH OHDVXUH ZLOO EH GHYHORSHG DV WKHUH ZDV QI
SULRULW\ LV IRFXVHV RQ DFFHVV WR DQGNWHEKDQIW WLRRLBRIGUHWYY LFHY
LQVXUHG ZDV FKRVHQ WR DGGUHVV WKH FURVV FXWWLQJ QDWXUH RI
SULRULWLHYV DQG

8QLQWHQWLRQDO ,QMXU\ DPRQJ &KLOGUHQ DQG <RXWK LQFOXGLQJ 0

130 5DWH RI KRVSLWDOL]DWLRQ IRU QRQ IDWDO LQMXU\ SHU F
EHFDXVH LW RQH Rl WKH LQGLFDWRUV WKDW OHDG WKLV SULRULW\ W]
FKLOGUHQ

$FFHVV WR DQG $GHTXDF\ RI 3UHQDWDO &DUH

130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLWBRID Y
SULRULW\ WKDW LV LI ZRPHQ URXWLQHO\ DFFHVV SUHYHQWLYH FDUH
JXUWEHEDXVH WKLV SULRULW\ IRFXVHVY RQ DFFHVV WRHD® B QW RO EDLVD
DUH DGHTXDWHO\ LQVXUHG ZDV FKRVHQ WR DGGUHVYVY WKH FURVV FXW
DOLJQHG SULRULWLHYVY SULRULWLHYV DQG

%YUHDVWIHHGLQJ RI ,QIDQWYV

130 D 3HUFHQW RI LQIDQWY ZKR DUH HYHU EUHDVWIHG DQG E 3HUF
PRQWKY zZzDV FKRVHQ EHFDXVH LW GLUHFWO\ PHDVXUHVY WKH SULRULW)
6XUYH\ DV WKH DQQXDO VRXUFH RI GDWD



6H[XDOO\ 7UDQVPLWWHG 'LVHDVH DPRQJ <RXWK DQG :RPHQ RI &KLOG

130 + SBHUFHQW RI DGROHVFHQWY DJH ZLWK D SUHYHQWLYH PH
EHVW VXSSRUWV WKH SULRULW\ WKDW LV LI DGROHVFHQWY URXWLQF
DQG RU WUHIBW 67'3HUFHQW RI FKLOGUHQ ZKR DUH DGHTXDWHO\ L

FURVV FXWWLQJ QDWXUH Rl WKH SULRULW\ ZKHQ FRPELQHG ZLWK RW}
$FFHVV WR 3UHYHQWLYH DQG (DUO\ ,QWHUYHQWLRQ OHQWDO +HDOW

6WDWH 3HUIRUPDQFH OHDVXUH ZLOO EH GHYHORSHG DV WKHUH ZDV QI
SULRULW\ LV IRFXVHV RQ DFFHVV WR DQGNWHEKDQW WLRRLRIGUHWDY LFHY
LQVXUHG ZDV FKRVHQ WR DGGUHVV WKH FURVV FXWWLQJ QDWXUH RI
SULRULWLHV DQG

OHGLFDO +RPH IRU &<6+&1 LQFOXGLQJ (PSRZHUPHQW Rl )DPLOLHV
$GGLWLRQDO )DPLO\ 6XSSRUW

130 + SBHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK
PHDVXUHV WKH3BULRBRHUWMQW RI FKLOGUHQ ZKR DUH DGHTXDWHO\
FURVV FXWWLQJ QDWXUH RI WKH SULRULW\ ZKHQ FRPELQHG ZLWK RWtk



,, ( /LQNDJH RI 6WDWH 6HOHFWHG 3ULRULWLHYVY ZLWK 6WDWH 3HUIRU

6WDWHV DUH QRW UHTXLUHG WR SURYLGH D QDUUDWLYH GLVFXVVLRQ
)< DSSOLFDWLRQ








































































































































































































































































































































































































































































































































































































































































